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Farm  Bodies  On 
The  Prairies  In 
Complacent  Mood 

Meetings  Indicated  Some  Con¬ 
cern  on  Subject  of  Markets, 
But  Resolutions  in  Main  Fol¬ 
lowed  Same  Old  Pattern 

(Special  to  The  Financial  Times) 

Winnipeg  —  With  all  of  the  major  farm 
gatherings  already  held,  and,  as  usual,  thous¬ 
ands  of  resolutions  passed  for  the  edification 
of  the  federal  parliament  and  the  western 
legislatures,  it  is  apparent  now  that  the  people 
on  the  prairies  are  in  a  reasonably  com¬ 
placent  mood.  Many  of  their  alleged  griev¬ 
ances  have  a  propaganda-like  and  phoney  ring 
to  them. 

Elsewhere  in  Canada  farmer  gatherings 
usually  confine  their  attentions  to  agricultural 
matters.  No  such  restrictions  prevail  out 
here.  The  lonely  homesteaders  virtually  ex¬ 
plode  in  their  verbosity.  For  the  most  part 
they  pass  similar  resolutions  every  year  and 
then  proceed  to  foist  them  on  their  respective 
legislatures  as  representing  the  cumulative 
wisdom  of  the  people  who  till  the  soil. 

To  this  annual  deluge  of  advice  the  legisla¬ 
tures  do  not  pay  a  great  deal  of  attention. 
The  newspapers,  and  even  the  farm  press, 
publish  only  rather  cryptic  summaries.  The 
delegates,  however,  have  a  good  time,  and 
usually  return  to  their  farms  refreshed  by 
their  experiences. 

Farm  Security  First 

Characteristic  of  the  gatherings  this  winter 
has  been  a  certain  oblivious  relationship  to 
the  other  elements  of  the  population  which  do 
not  earn  their  living  off  the  land.  In  Sas¬ 
katchewan  it  went  a  step  further.  In  their 
brief  to  the  provincial  government  the  Farm¬ 
ers’  Union  in  that  province  contended  that 
security  for  agriculture  should  come  before 
occupational  and  income  security  for  “other 
groups’’.  It  asked  the  provincial  authorities 
to  “plow  back”  a  larger  share  of  its  revenue 
to  the  province’s  primary  industry. 

Most  of  the  farm  organizations  have  been 
apprehensive  over  falling  prices,  and  consider¬ 
able  concern  was  expressed  about  the  dis¬ 
appearance  of  the  time-honored  markets.  Ris 


It’s  In 

The  News 

Highlights  of  Events  and 
Developments  of  Interest 
to  Finance  and  Business 

While  President  Truman  was  issuing  an 
appeal  for  a  70-day  truce  in  the  coal  mining 
impasse,  the  NLRB  was  asking  federal 
.court  for  an  injunction  that  would  forbid  alt 
strikes  in  the  coal  fields  until  such  time  as 
John  L.  Lewis  gives  up  3  of  his  contract  de¬ 
mands  on  the  coal  operators  which,  it  is 
alleged,  are  in  violation  of  the  Taft-Hartley 
Act. 

«  ¥  « 

U.K.  decision  to  extend  an  embargo 
against  dollar-oil  imports  throughout  the 
Commonwealth  and  the  sterling  area  was 
taken,  U.S.  State  Secretary  Dean  Acheson 
charges,  “without  adequate  consultation” 
with  the  companies  involved.  Senator  Tom 
Connally,  chairman  of  the  Senate  Foreign 
Relations  Committee,  characterized  the  em¬ 
bargo  as  a  “hostile  act.” 

*  *  * 

The  Finance  Department  is  starting  on  an 
economy  drive.  With  the  fiscai  honeymoon 
over,  revenues  declining  and  costs  adding  to 
e.xpenditures.  Finance  Minister  Abbott  has 
given  instructions  to  the  Treasury  Board  to 
closely  scrutinize  expenditures  in  ail  depart¬ 
ments. 

*  * 

Fruitful  cooperation  between  federal  and 
provincial  governments  is  possible  without 
any  amendment  to  the  Canadian  constitu¬ 
tion  Justice  Minister  Stuart  Garson  told 
the  Canadian  Club  of  Ottawa  this  week.  He 
pointed  to  the  existing  tax  agreements  with 


Canada's  Trade  With 
Latin  America  Not 
Yet  Up  to  Hopes 

Anticipated  Capture  of  Lost 
U.S.  Markets  Due  to  Devalua¬ 
tion  Only  Partly  Fulfilled  — 
Competition  Keen 

(Special  to  The  Financial  Times) 
Toronto  —  The  sharp  drop  of  United  States 
exports  to  South  America  during  the  past 
year  was  not  to  any  great  extent  accompanied 
by  gains  in  Canadian  exports  to  this  area. 
The  bulk  of  the  trade  gains  was  achieved  by 
European  countries  and,  although  Canadians 
scored  a  few  significant  successes,  consider¬ 
ably  greater  efforts  will  have  to  be  made  if  j 
I  we  are  to  replace,  in  Latin  America,  the  mar-  ; 
I  kets  we  are  losing  throughout  the  sterling 
I  group  of  countries. 

I  United  States  exports  in  1949  were  28  per  ! 
i  cent  low'er  than  in  1948  a.«  far  as  the  countries 
^  south  of  the  Rio  Grande  are  concerned.  The  1 
major  reason  was  the  dollar  shortage;  a! 
secondary  reason  was  the  attractive  price  ' 
reductions  which  follow'ed  upon  the  devalua-  i 
tion  of  European  currencies.  A  third  and  not  j 
unimportant  reason  was  apparently  found  in  ! 
the  fact  that  people  in  Latin  America  are  | 
getting  slightly  tired  ol  chanelling  all  their  ■ 

■  business  through  one  market,  for  the  sake  of! 

I  political  neighborliness. 

'  There  is  in  fact  a  noticeable  reversion  of  the 
:  trend  which  for  ten  years  has  made  Latin  ■ 

;  America  a  backyard  of  the  United  States, 

:  economically  speaking. 


Life  Insurance  Sales 
Monthly  Trend 


Film  Board  Policy 
Of  Government  Was 
Shameful  Episode 


Winters  Led  Douii  Garden  Path 
by  Hollywood  Interests  who 
Feared  Influence  of  Board  — 
Had  Been  Doing  Magnificent 
Job  —  Government  Now  Back- 
Tracking 


Millions 

Fifures  plotted  for  eoch 
the 


f  Dollors 

month  are  the  total  for 
twelve  months  ending  in  that  month. 


Life  Insurance 
Business  Turned 
Upward  Last  Year 


Coyernment  Help 
In  B.  C.  Electric 
Purchase  Unlikely 

Vancouver  Suggestion  of  Tran¬ 
sit  System  Acquisition  Coldly 
Received  in  Provincial  Circles 
—  Opposed  to  Government 
Operating  Distribution  System 

Vancouver  —  The  city  of  Vancouver’s  half¬ 
hearted  suggestion  that  it  was  still  consider¬ 
ing  possible  acquisition  of  the  B.C.  Electric’s 
I  would  say  that  the  government  had  got  ,  transit  system  has  met  with  a  cool  response 

I  itself  in  a  mess  over  its  Film  Board  smear.  i  _ us-  _  _  .  j 

...  , .  .  .  .1.  T-.,.  «  J  from  the  British  Columbia  government,  and 

It  IS  an  old  story  now  how  the  Film  Board  ,  . 

!  got  itself  a  red  tag;  how  Hon.  Brooke  Claxton  unlikely  that  anything  will  come  of  iL 
I  would  not  trust  it  to  make  important  defence  Possibly  more  as  a  matter  of  form  than 
films;  and  how  generally,  the  Film  Board  anything  else.  Mayor  Charles  E.  Thompson 

I  managed  to  pick  up  a  bad  name.  :  ^gld  the  city  council  recently  that  the  issue 

1  Now  the  plain  fact  is  that,  if  the  minister  ;  , 

himself  had  been  on  the  job.  the  Film  Board  | of  the  company  s  proper- 
]  would  not  have  got  itself  that  way.  Where  |  been  finally  disposed  of  and 

I  is  Cabinet  responsibility  7  Where  is  the  tried  |  that  a  decision  should  be  reached  before  long. 

I  and  true  system  of  making  a  Minister  of  the  ]  Apparently,  the  question  crops  up  whenever 
Crown  answer  for  his  department? 

I  Not  since  Confederation  have  I  se< 


By  TEMPUS 


j  the  company’s  agreement  with  the  city  over 
franchise  rights  is  being  dealt  with. 

No  one  in  the  provincial  government  would 


I  minister  throw  his  department  to  the  wolves 
j  the  way  our  Baby  Minister,  Hon.  Bob  Winters, 

I  subtly  denounced  his  own  department  in  the  i  be  quoted  on  the  subject  because  the  question 

i  House.  This  is  equivalent  to  him  criticising  had  not  been  officially  been  put  to  them  by 

I  himself.  How  silly  can  vou  get?  .i,  ^  .  . 

•D...  u  ■  .u  w  J  '  city  of  Vancouver,  but  it  was  clearly 

But  here  s  the  rub;  the  Minister  now  finds  v,  to 

Downtrend  of  1 948  Reversed  himself  in  the  absurd  position  of  playing  the  hinted  that  if  the  city  really  plans  to  take 
and  Expansion  Continuinq  Into  amiable  pawn  for  Hollywood  in- 1  over  the  transit  system  and  expects  the  gov- 

...  w  °  \A/*II  D  •  I  ferests.  How  come,  you  may  ask?  Well,  ■  emment  to  assist  in  the  financing,  there's  no 

this  Tear  will  nave  oearing  Idraw  up  your  overstuffed  chairs,  and  Uncle  (jeaj 

on  Investment  Markets  '  Tempus  win  ten  you. 

Tile  trend  of  new  life  insurance  sales  has 


ing  costs  in  the  operations  of  the  farms  was  |  Act  expires  at  end  of  this  year,  but  advices 
another  grievance.  There  was  considerable ' 
speculation  on  where  the  squeeze  was  going 
to  end. 

As  usual,  the  western  farm  organizations 
presumed  that  this  part  of  Canada  was  being 
discriminated  against  as  regards  freight  rates. 

There  are  always  resolutions  on  this  theme; 
many  of  them,  owing  to  the  technical  nature 
of  the  data  involved,  passed  more  or  less 
perfunctorily  and  mostly  with  little  discus¬ 
sion.  The  emphasis  this  year  was  on  no  in¬ 
creases,  not  reductions. 

Rural  Electriftcation 

With  Manitoba  held  up  as  a  model,  electric 
power  was  the  subject  of  considerable  discus¬ 
sion.  In  Alberta  there  was  some  criticism 
that  private  ownership  would  not  be  equal 
to  the  job,  particularly  so  far  as  the  rural 
requirements  were  concerned.  There  was  some 
agitation  to  appeal  to  the  province  for  another 
referendum  as  to  the  advisability  of  a  govern¬ 
ment-sponsored  power  program. 

In  its  first  convention  since  its  reorganiza¬ 
tion  the  Saskatchewan  Farmers’  Union  asked 


Several  years  ago  when  John  Hart  was 
^  ,  The  Film  Board  has  been  doing  a  magnifi-  P'-e"^ier  he  proposed  that  if  the  municipalities 

Canadian  exporters  are  not  unaware  of  this  i  turned  sharply  upward  in  the  past  year.  Total  ,  (Canada.  Repeat,  the  P’ilm  Board  determined  to  go  into  the  public  utility 

We^^em  and  Maritime  provinces  as  a  proof  i  development  and  particularly  now,  with  trade  ■  sales  to  the  end  of  November  1949  were  about  been  doing  a  magnificent  job  for  Canada,  field,  the  province  might  take  over  the  hydro- 

deteriorating  in  other  and  older  fields,  a  ’  5%'  ahead  of  the  same  period  a  year  earlier.  Hollywood  had  no  equivalent  for  these  docu-  ^  electric  phases  of  the  B.C.  Electric  and  the 
i  number  of  major  export  industries  are  concen-  i  would  appear  that  sales  for  the  full  year  |  ^lentary  films.  Some  of  them  are  so  good  that  cities  could  look  after  the  distribution  and 
i  trating  on  Latin  America.  I  w-ere  close  to  $1,267  million,  a  gain  of  about  |  pride  come  into  your  eyes  when  you  I  phases  of  the  business.  However,  the 

‘  Canadians  are  well  received  and  their  goods  '  over  1948.  u  see  them.  municipalities  wouldn’t  agree,  and  the  matter 

are  well  liked.  Apparently,  however,  our  trade  .  This  chanp  of  trend  in  recent  "months  as  along  with  the  good  films  come  a  lot  dropped. 

drive  in  the  immediate  postwar  years  has  not  '"‘■eresting  implications.  Back  ^4^’  o  -  :  of  back  actors,  long  hairs,  phoneys,  reds.  No  j  ...  Government  Amhltionit 

been  pressed  hard  enough  for,  generally  ■  rise  the  trend  had  evelled  out :  ^^g  ^^,.g  ^  |  No  Government  Ambitions 

;  speaking,  we  have  not  done  as  much  business  ^  i  But  in  the  general  picture,  they  are.  to  quote  '  Since  then,  there  has  been  a  provincial 

i  with  Latin  America  as  had  been  thought  pos- !  1  *"*^*^K  t  r  Hon.  -Arthur  Meighen:  “The  mere  fleas  and  election  and  the  administration  of  Premier 

Isible  four  or  five  years  ago.  Now,  with  a  I  „  adjustment  to  the  depreciaii^  oi  |  j^gg^^g  ^j^g  i,ody.“  (Senate  Hansard,  ,  Byron  I.  Johnson  was  the  winner  by  a  thump- 

tho  /iniinr  hv  flhout  oOvt  through  Wartime  ,  ,  .  .  '  .  •'  ^ 

remainder  can  be 


of  this. 

*  *  * 

The  future  prosperity  of  the  N.S.  coal 
mining  industry  depends  upon  its  obtaining 
a  major  share  of  the  Quebec  market,  pro¬ 
vincial  Mines  Minister  MacKinnon  stated 
in  Halifax  this  week.  Subsidies  were  a  help 
to  the  industry,  he  said,  but  were  not  the 
solution  to  its  problems. 

¥  »  4(1 

The  Emergency  Gold  Mining  Assistance 


from  Ottawa  suggest  that  the  government 
may  decide  to  extend  operation  of  the  act 
until  the  end  of  1951.  Possibility  of  closing 
down  of  marginal  mines  may  be  deciding 
factor. 

*  *  * 

A  Strike  of  Bell  Telephone  workers  in  the 
U.S.  has  'been  called,  effective  February 
8th,  which  will  affect  100,000  members  of 
the  Communication  Workers’  Association 
(CIO).  Should  strike  actually  take  place, 
another  200,000  telephone  'workers  may 
walk  nu» 

*  *  * 

Industrial  production  in  U.S.,  which  ex- 


'  gradual  swing  away  of  these  markets  from  dollar  by  about 

U.S.  suppliers,  we  are  apparentlv  unable  to  v,-  \  i  i  f  Hik. 

,  replace  U.S.  traders;  in  fact  we  are  now  meet-  !  accounted  for  by  the  higher  level  of  produc- 
'ing  the  very  .stiff  competition  that  i.s  offered  |  '^"1  employment  m  th®  country, 

in  these  markets  by  the  United  Kingdom,  ^PP®"  Stabilized 

!  France  and  Germany.  I  After  reaching  a  peak  in  the  middle  of  1947  _  _  _  _ ^ _ 

'  The  latter  country  particularly  is  building ' ‘^®  went  into  a  slow  decline  which ,  fums.  or  any  foreign  films. '  they  saw  the  competitive  B.C.  Power  Commission. 

“  lasted  almost  to  the  end  of  1948.  This  down-  j  Canadian  market  slipping  away  for  them  in 

the 


1932,  on  Beauharnois).  ing  margin,  with  its  whole  campaign  being 

These  fleas  and  insects  about  the  body  gave  largely  based  on  a  continuance  of  the  free 
the  film  board  a  bad  name.  But  the  pictures  i  enterprise  system.  It  was  frequently  stressed 
were  fine.  Hollj-wood  was  anxious.  ,  that  the  government  had  no  ambitions  to  take 

It  therefore  opened  a  campaign  to  smear  over  the  B.C.  Electric,  although  it  would  con- 
the  film  board.  Just  as  they  fight  British  tinue  to  expand  and  develop  its  own  non- 


up  a  tremendous  volume  of  trade,  or  at  least  i  .  ^  .u  > 

potential  trade  ®®''®'‘®- 

Not  all  the^main  items  of  expert  are  com-  ,  gales.  The  influences  which  had  forced  sales  ;  it  wanted  us  to  sink  so  low  that  we  would  not 


^  ^ ,  Technically,  the  city  of  Vancouver  is  eni- 

,  K-,-  ^  the  I  the  field  of  short  subjects,  and  documentaries.  ;  p^^ered  by  its  franchise  agreement  with  the 

appear^ce  of  stabilization  m  the  volume  of  HolIj-wood  didn  t  like  thU.  •  It  was  sulking,  i  company  to  take  over  the  B.C.  Electric  at  the 
petitive  with  Canadian  products  For  instance  i  '  influences  which  had  forced  sales  ;  u  wanted  us  to  sink  so  low  that  we  would  not  j  end  of  the  franchise  term,  although  only  the 

in  ^oa?  and  w^.^  we  are  noi  l  trad"nc  f  1»47  use  our  oivm  films,  but  instead  foist  upon  us,  operations  within  the  boundaries  of  the  city 

f  II  ?  tyadlng  ^ere  no  longer  at  work.  a  Day  in  Pocatello,  Life  on  a  Nevada  Ranch,  ,  Jluld  be  affected  of  course 

powei  a  all.  But  Brazil  accepts  a  sharply  The.a»SiUU  in  1948  were  dis^uisWng  to  ^n--*  or  some  other  non-Canadian  subject.  IVith !  „  .  ’  ,  ...  .  , 

mores  led  TOhime  of  Oar-r-fiom  tTr  Unired  l^ucance  executives.  The  sales  effort  needed  the  buck  harder  and  harder  to  get,  Hollywood  ®  package  deal  could  be  made  for  the 
Klngaom;  cotton  textiles  from  France;  and  i  revitalizing.  Sales  staffs  were  enlarged;  sales-  ,  launched  on  a  scheme.  Kill  the  Film  Board.  ;  ®n««^  *y»tem.  including  light,  heat  and  power. 


mamifactured  steel  products  are  flowing  into 


panded  materially  in  December,  continued  '  the  Argentine  from  Europe.  In  Central  Amer- 


to  rise  in  January  according  to  Federal 
Reser-ve  Board.  For  month  of  December, 
board’s  index  stood  at  178,  up  5  points  from 
previous  month’s  figure. 

V  4^ 

The  people  want  more  government  action 
and  fewer  elections  Premier  Frost  of  On¬ 
tario  suggested  in  denying  categorically 


ica,  particularly  Mexico,  iniportations  of  in- 
I  dustrial  equipment  and  chemicals  from  Europe 
I  are  now  to  a  substantial  extent  replacing 
those  formerly  coming  from  the  north. 

I  Real  Drive  Needed 

I 

I  At  least  in  some  of  these  lines,  Canadian 


men  were  retrained  and  pepped  up;  a  new  j  Events  moved  quickly,  and  they  were  all  situation  might  be  slightly  different;  al- 
effert  was  put  into  competitive  selling.  The  jget  for  the  kill.  What  I  have  not  got  to  the  '  though  not  much,  because  the  trend  of  opinion 
results  are  evident  in  tlie  sales  curve  in  the  bottom  of  yet  is  this  meeting  in  Montreal  !  "  British  Columbia  at  pre^jent  appears  to  be 
accompanying  chart.  Beginning  near  the  end  j  where  the  boys  reputedly  put  it  over  Hon.  i  ownership, 

of  1948  the  trend  has  been  strongly  upward.  i  Robert  Winters.  The  amiable  Blue  Nose,  on  Definitely  Opposed 

So  far,  it  has  showed  no  signs  of  slackening.  I  leave  of  ab.sence  from  Northern  Electric,  was 

Money  Pool  Grows  Larger  |  reported  taken  in  by  these  glib  phonies.  He  The  provincial  government  is  understood  to 

With  sales  again  on  the  uptrend,  the  growth  ;  jg  also  reported  to  have  given  some  kind  of  be  definitely  opposed  to  any  proposal  that 

might  give  the  city  ownership  of  the  transit 


J  .  ,  ,  ^be  assets  of  the  insurance  companies  will  ,  assurance  that  he  would  see  that  he  got  the 

traders  had  hoped  to  do  better;  particularly  j  accelerated.  The  rate  of  lapses  i  resignations  of  Ross  MacLean,  NFB  head. 


for  a  wider  rural  electrical  program.  The  |  ^he  prediction  made  by  a  Liberal  MP  that  '  after  the  Canadi^  dollar  dropped  t^  per  cent ;  maturities  has  not  increased  to  any  great  |  and  Ralph  Foster,  his  assi-stant.' 


delegates  did  not  appear  at  all  satisfied  with 
the  developments  thus  far.  Its  resolution  sug¬ 
gested  that  the  provincial  power  corporation 
be  allowed  to  float  its  own  capital  loans. 

How  far,  or  to  what  extent,  the  Union  has 
the  right  to  speak  for  the  120,000  farmers  in 
the  big  wheat-growing  province  is  a  matter 
of  doubt.  It  urged,  however,  that  considera¬ 
tion  should  be  given  to  the  bartering  of  some 
agricultural  surpluses  in  foodstuffs  for  elec¬ 
trical  goods  “using  the  Hudson  Bay  port  of 
Churchill  for  shipments  both  waj’s”. 

Oil  came  in  for  considerable  atttention  at 
the  Alberta  and  Saskatchewan  conventions. 
In  the  former  province  there  was  a  demand 
for  adequate  compensation  for  farmers  who 
»wn  surface  rights  in  oil  fields.  Delegates 
approved  of  a  plan  asking  the  provincial  gov¬ 
ernment  to  declare  an  industrial  zone  within 
a  three-mile  radius  of  the  discovery  well,  land¬ 
holders  in  such  areas  to  receive  a  distribution 
of  a  five  per  cent  royalty  on  the  oil  production. 

More  Oil-Conscious 

The  Saskatchewan  farmers  were  also  more 
oil-conscious  than  ever  before.  Over  50  pri¬ 
vate  or  independent  companies  are  now  en¬ 
gaged  in  development  enterprises  in  that  ter¬ 
ritory.  If  the  province  is  to  get  into  the  oil 


his  government  was  considering  an  elec¬ 
tion  this  year. 

■*  *  * 

Convertibility  of  European  currencies  is 
unlikely  before  expiration  of  ERP  at  mid- 
1952  according  to  Thomas  Finletter,  former 
chief  of  ,ECA  mission  to  United  Kingdom. 
There  is,  he  said,  no  quick  solution  to  the 
unsatisfactory  trade  patterns  that  have 
been  set  up  in  Europe. 

*  *  * 


in  terms  of  U.S.  currency  last  Fall.  The  j  of  sales  has  a  direct 

considerably  greater  decline  in  the  value  of  I  ffg^t  upon  the  amount  of  money  which  must 
European  currencies,  however,  has  more  than  ,  invested  by  the  industry, 
offset  whatever  Canadian  exporters  had  gained  situation  will  have  a  bearing  on  the 

and,  since  the  devaluation  coincided  approxi-  !  course  of  the  investment  markets.  There  is 
mately  with  the  start  of  really  hardpressing  j  ^^ubt  that  the  tremendous  amounts 

had  to  be  invested  by  insurance  com¬ 
panies  over  the  past  ten  years  was  a  major 


«  ¥  « 

To  make  a  long  story  short.  Winters  “got” 


lines  while  it  (the  province)  was  saddled  with 
responsibility  for  distribution  of  light  and 
power. 

B.C.  Power  Commission,  the  provincially- 


fallen  behind,  have  at  least  seemed  to  stand 

still  in  the  trade  drive.  |  j^fluence  in  forcing  interest  rates  down  and 

A  number  of  our  bigger  export  industries  j  keeping  them  down.  For  several  years  they 
are  preparing  for  a  major  effort.  Among  i  have  been  willing  buyers  of  government  and 
With  the  exception  of  outdoor  advertis-  j  these,  the  pulp  and  paper  industry  appears  to  j  municipal  bonds  as  well  as  high  grade  cor¬ 
ing,  newspapers  were  the  only  advertising  '  have  a  head  start.  European  competition  still  porate  bonds — in  fact  they  have  been  the 
media  to  register  a  gain  in  national  adver-  is  of  a  relatively  minor  nature.  The  gradual  principal  market. 

rebuilding  of  the  European  publishing  trade  ]  This  investment  pressure  would  continue 
and  particularly  the  expansion  of  new'spapers,  |  for  many  years  to  come  even  if  there  were 
both  in  size  and  number  everywhere  in  Wes-  |  no  further  increase  in  the  amount  of  insur- 
tern  Europe  except  in  the  United  Kingdom,  j  ance  in  force.  The  continuing  payments  of 
appear  to  make  it  impossible  for  much  paper  i  annual  premiums  on  the  amount  presently  in 
from  Scandinavia  to  enter  the  Latin  American  [  force  will  swell  the  assets  of  the  companies 
market.  i  year  by  year. 

A  number  of  the  Canadian  companies  which  |  But  with  this  new  development  of  still 


Using  in  December  over  same  month  of 
1948  according  to  Printers’  Ink,  Increase 
in  newspaper  lineage,  this  authority  states, 
was  21  per  cent. 

*  *  * 

A  Canadian  population  of  14  million  by 
end  of  this  year  is  indicated  by  DBS  figures 
which  show  that  it  is  Increasing  at  the  rate 
of  26,000  a  month.  1941  census  showed  a  po¬ 
pulation  of  just  over  11.5  million. 

»  41  * 

Major  Canadian  breweries  are  in  dis¬ 
agreement  on  the  question  of  retail  prices. 
At  recent  annual  meeting  of  Canadian 
Breweries,  chairman  E.  P.  Taylor  suggest- 


the.se  two.  Now,  whether  they  should  have  i  owned  concern,  and  B.C.  Electric,  operating  on 
igone  or  not  is  a  moot  question.  Maybe  one  a  free  enterprise  basis,  have  worked  out  a 
should;  maybe  both  should;  maybe  neither  mutually  .satisfactory  arrangement  for  the 
should.  It  is  my  opinion  that  it  was  a  weak  ,  distribution  of  territory. 

performance,  in  any  event,  of  a  minister  too  B.C.  Electric  operates  pretty  freely  on  Van- 
inexperienced  to  know  what  was  going  on.  couver  Island  south  of  Duncan  and  in  the 
These  film  people  in  Montreal  put  It  over  him.  Fraser  valley  west  of  Hope  and  in  Vancouver 
Then  public  opinion  began  to  rally,  and  the  and  New  Westminster,  while  B.C.  Power  Corn- 
film  heads  in  Canada  realized  that  maybe  mission  has  its  Campbell  River  power  project 
they  had  gone  too  far.  Also,  the  government  and  control  over  the  northern  part  of  Van- 
saw  what  a  hash  it  was  making  of  things,  couver  Island,  and  outlying  sections  of  t^e 
The  Conservatives,  ever  stupid  on  national  province  except  in  the  area  covered  by  West 
issues,  went  to  bat  for  Hollywood;  The  Con-  Kootenay  Power  &  Light  Co. 

serv'atives,  allegedly  the  loyal  party  in  Can-  i _ 

ada,  have  joyously  waved  the  stars  and  stripes 


WHERE  TO  FIND  IT 


instead,  for  dear  old  Hollywood. 

The  story  now  is  that  Hon.  Bob  W’inters 
knows  he  has  gone  too  far,  that  he  heis  been  j  Corporation  News  and  Reports  — 
led  down  the  garden  path.  On  top  of  that,  !  Canada  Life  Annual  Meeting 
Arthur  Irwin,  the  new  film  board  head,  put  Xews  of  Stock  and  Bond  Markets 


have  formerly  catered  to  the  United  Kingdom  higher  sales,  the  effect  will  be  even  more  pro-  .  supposedly  to  scuttle  the  film  board,  will  General  and  Corporation  News  .  .  . 
paper  market  are  now  engaged  in  preparing  |  nounced.  So  long  as  the  insurance  companies  j  corporation  News  — 

for  a  sales  drive  which  should  result  in  con- I  keep  adding  to  their  pool  of  money  for  invest- ,  He  ha.s  alreadv  found.  r-an=,n».,  R..cin»«=  inri»v  .  .  . 

ment  the  bond  market  will  be  kept  bare  and 
interest  rates  will  remain,  low. 


iSiderably  greater  shipments  to  Brazil,  the 
I  (Continued  on  page  19) 


business,  as  it  has  been  urged  to  do,  it  must ;  gd  that,  failing  relief  from  heavy  burden  of 


operate  on  one  or  more  of  the  many  crown 
reserves. 

The  S.F.U.,  for  example,  would  have  the 
government  go  into  the  oil  business,  dig  its 
own  wells  on  crown  leases,  at  the  tax-payers’ 
risk  and  expense,  of  course,  and  then,  if  oil 
is  found,  process  the  crude  product  through  i 
public-owned  facilities.  That  would  mean  an- 
other  crown  corporation  operating  in  the  re¬ 
finery  business  and  competing  with  organiza¬ 
tions  already  in  the  field. 

The  conception  is  attributed  to  Joseph , 
Phelps,  president  of  the  S.F.U.  and  a  former  ! 
minister  of  the  C.C.F.  government.  As  an ; 
alternative  Mr.  Phelps  would  have  the  govern-  i 
ment  go  into  partnership  with  the  co-opera¬ 
tives,  or,  failing  that,  with  private  or  inde¬ 
pendent  groups  “if  a  satisfactory  price  for 
auch  services  can  be  obtained”. 

The  favored  proposition  consequently,  would 
have  the  government  go  into  the  oil  business 
and  then  have  the  gasoline  and  oil  wholesaled 
•  Continued  on  page  19) 
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taxation,  prices  might  have  to  be  advanced. 
A  Molsons  executive  in  Montreal,  on  the 
other  hand,  said  that  with  costs  declining  in 
some  directions  there  should  be  no  question 
of  any  price  rise. 

#  ¥  * 

Steel  production  in  U.S.  continues  to  be 
adversely  affected  by  coal  shortage,  operat¬ 
ing  rate  dropping  another  point  this  week 
to  93  p.c.  according  to  Iron  Age.  No  se¬ 
rious  hardships  are  seen  however  as  most 
steel  operators  are  understood  to  have 
established  more  or  les.s  -substantial  re¬ 
serves. 

*  *  * 

By  a  vote  of  300  to  '284,  v\  idest  margin  of 
5  confidence  votes,  Premier  Georges  Bidault 
obtained  approval  of  the  National  Assembly 
this  week  for  a  record  budget  calling  for 
expenditures  of  2,238  billion  francs  and  in¬ 
volving  a  deficit  of  200  billion  francs. 
*41  ¥ 

Further  relief  for  harassed  Canadian  ship¬ 
ping  business  is  indicated  by  announcement 
that  U.K.  has  agreed  to  allow  an  additional 
58  Canadian  ships  to  operate  under  British 
flag.  With  65  vessels  on  which  registry 
transfer  already  has  been  accepted,  there 
will  be  a  total  of  123  Canadian-owned  ships 
flying  the  British  flag. 

*  *  * 

Renewal  of  the  Berlin  blockade  is  threat¬ 
ened  as  a  result  of  recent  developments  in 
that  divided  city.  The  little  blockade  —  So¬ 
viet  interruption  of  truck  traffic  —  has  now 
given  rise  to  Russian  threats  that  rail 
freight  service  between  West  Germany  and 
Berlin  nia,y  be  reduced- 


A  Storm  in  the  Accountancy  Tea-cup 


(Special  to  The  Financial  Times) 

Toronto  —  The  storm  in  a  tea  cup  which 
last  week  upset  the  accounting  fraternity  of 
Ontario  looks  as  jf  it  might  expand  a  little 
and  turn  into  a  real  blow.  So  far,  one  of 
the  four  groups  of  accountants  has  been  ac¬ 
cused  of  seeking  a  monopoly  and  these  al¬ 
leged  efforts  have  been  stoutly  resisted,  at 
least  as  far  as  speeches  are  concerned,  by  the 
,  other  three. 

Whether  the  ultimate  outcome  is  a  merger 
of  all  four,  or  a  merger  of  three  groups  and 
then  a  ding  dong  battle  between  the  two  for 
'  mastery,  nobody  cares  to  say  at  the  moment. 
Even  while  the  accountants  battle,  however, 
the  lawyers  'and  the  doctors  are  looking  on 
wondering  what  the  fus.s  is  all  about.  They 
know  all  about  monopoly,  closed  shop,  and  so 
' forth. 

I  The  awful  charge  has  been  made  that  the 
Institute  of  Chartered  Accountants  of  Ontario 
is  seeking  to  gain  control  of  the  profession 
!  and,  doing  battle  to  prevent  such  a  thing  from 
,  taking  place,  are  the  Certified  Public  Account¬ 
ants.  The  Certified  General  Accountants  and 
the  Independent  Public  Accountants. 

Since  accountants  generally  are  the  least 


Reports  Presented  to  C.P.P.A.  Annual 
Meeting  and  Pulp  and  Paper 
Companies  Reviewed  —  Pages  12  to 

COMFANT  INDEX 


duties  conscientiously.  He  has  already  found.  Canadian  Business  Index 
as  Winters  found,  that  this  thing  is  too  big  jhe  Editorial  Page  .... 

for  them.  They  have  discovered  that  thous-  I  Hints  to  Investors . 

ands  of  people  in  small  towns  welcome  these  yjews  of  .Mine.s  and  Western  Oils 
flings.  Statistical  Review  of  the  Security 

^  ^  *  Markets . 

Handsome  Bob  has  learned  even  down  in  his  Mining  and  General  News 
'  own  riding,  that  the  film  board  is  tops  and  i  Pulp  and  Paper  Outlook  Basically 
siderably  fortified  by  the  fact  that  the  pro-  j  going  to  bat  for  the  Hollywood  slick-  '  Sound 

vincial  Deputy  Treasurer  Chester  A.  "^^teisi  bought  himself  some  trouble, 

has  taken  up  the  cudgels  on  their  behalf.  He  ^  Mesuiwhile,  the  Coldwell  party,  who  know 
has  done  so  in  his  private  capacity  as  honor-  j  score,  are  going  to  announce  it.  This  is 
ary  life  president  of  one  of  the  three  groups.  •  most  sordid  episodes  we  have  had 

A  Closed  Profession  for  a  long  time.  The  federal  government  has 

The  Institute  of  Chartered  Accountants  j  been  inveigled  into  selling  out  to  Hollywood 
apparently  is  moving  to  get  legislation  on  the  j  without  knowing  it.  Says  the  Scriptures; 
books  which  would  make  accountancy  a  closed  1  "Forgive  them,  for  they  know  not  what  they 
profession  and  Mr.  Walters  is  much  opposed  |  do.” 

to  the  fact  that  one  organisation  would  thus  i  The  people  of  Canada  liked  those  films; 
have  the  power  to  say  who  could  and  who  ’  they  are  not  interested  in  helping  the  Liberal  ^  ^  ^ 

could  not  practice  accountancy  in  Ontario.  It  government  make  a  fas*  buck  for  Holljwood.  Brompton  ‘1*010 
seems  to  be  much  a  question  as  to  which  If  the  CCF  want  to,  they  can  blow  this  sky  I  ' ' 

group  has  the  highest  standards.  high  in  the  Grits’  faces.  <^ainpb**!l  R.I.. 

So  far  nobody  has  accused  anybody  of  I  believe  now  that  the  government  has  JJk''- 
having  lower  ethical  standards  than  any  other  1  reversed  itself,  and  has  told  Irwin  to  go  ahead  (ianida  i.ife  . 
group  but  this  appears  tc  be  merely  a  matter  and  do  a  good  job  for  Canada.  Meanwhile,  J.^n. 

of  professional  courtesy.  Mr.  Walters,  who  it  is  trying  to  back  tiack  and  cover  up  as 

does  not  subscribe  to  the  theory  of  closed  pro-  quickly  as  they  can. 
fessions,  which  might  at  lea-st  be  of  partial  ,  *  *  * 

interest  to  the  assorted  doctors  and  law.vers  ^  If  George  Drew  knows  what's  smart,  he’ll 
who,  of  course,  form  the  strongest  union  in  forget  what  he  said  before,  and  jump  right 
Christendom,  is  strongly  in  favor  of  the  con- 1  in  and  give  the  Grits  the  works.  No  sense  , 
ditions  which  prevail  in  the  United  Kingdom,  ;  in  the  Conservatives  going  to  bat  for  Holly-  ;  J>^n"'hSf'’Bros. 

where,  he  is  reported  having  said,  "there  is  wood  too.  This  could  be  a  good  issue  for  !  Dryden  Paper 

I  Eddy  " - 
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nothing  to  stop  a  man  from  sitting  down  to  '  the  Tories.  Right  now,  the  way  the  govern- 
help  a  friend  with  the  income  tax”. 


ment  sold  the  Film  Board  down  the  river  is  |  Eord  of  Canada 
It  does  not  seem  to  be  quite  as  simple  as  |  about  as  shameless  a  thing  as  they  have  done.  I  oalr^^!^  * 


offensive  of  all  people,  it  is  not  expected  that, 

even  at  the  height  of  battle,  the  noise  will  be  |  that,  of  course.  We  have  seen  people  being  Draped  around  the  cabinet’s  collective  necks  |  (laspcsla^ 
too  great.  |  sadly  misunderstood  because  they  have  sat  '  these  days  is  that  dead  Albatross.  i  Go"d*  hank's  *^Mincs 

The  three  group-s  which  have  now  created  a  :  down  and  tried  to  help  a  friend  over  a  head-  *  *  * 
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working  alliance  to  stave  off  the  bigger  threat 
j  to  their  varying  degreees  of  sovereignty,  in- 
1  dependence  and  competitive  position  are  con- 


ache,  with  the  result  that  they  infringed  upon  Ottawa  hear.s  that  when  the  Nova  Scotia 
some  sacred  concept  or  other  which  is  char- |  mines  became  ,  mechanized,  then  Maritime  coal  i 
ished  by  a  “closed  profession”.  1  (Continued  on  page  19) 
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Dom.  Oilcloth 
Earnings  Cain 
On  Higher  Sales 


A’9>9ointed  Treasurer 


Business  Favourably  Af¬ 
fected  by  Increased  Pro¬ 
duction,  New  Equipment, 
Better  Material  Supplies  | 


.  Annual  report  of  Dominion  Oil- 
,  cloth  &  Linoleum  Co.  Ltd.  for  fiscal 
year  ended  October  31,  1949  shows 
net  earnings  of  $1,782,251.  equal 
to  $2.28  per  shaie  on  all  the  out¬ 
standing  shares  of  the  company 
as  compared  with  $1,693,931  or 
$2.17  per  share  earned  the  previous 
year.  Gain  in  earnings  reflects  the 
increase  in  volume  of  business 
done. 

Operating  profit  for  year  under 
review  amounted  to  $2,102,318  as 
compared  with  $2,004,651  and  in¬ 
come  from  investrtients  in  subsi¬ 
diary  and  affiliated  companies  and 
other  investments  amounted  to 
$782,351,  as  against  $763,960.  Pro¬ 
vision  for  depreciation  was  in- 
_creased  from  $150,260  to  $258,575, 
due  to  capital  expenditures  and  to 
the  recent  changes  in  the  Income 
Tax  Act.  Dominion  income  tax 
imd  provincial  profits  taxes 
amounted  to  $686,252  as  against 
$676,532. 

Including  an  extra  dividend  of 
40c  iier  share  declared  payable 
January  31.  1950,  out  of  the  year’s 
earnings,  a  total  of  $2.00  per  share 
on  both  the  common  and  deferred 
stocks  is  being  distributed  on  the 
year’s  account.  Earned  surplus 
stood  at  $5,109,312  at  October  31, 
1949  before  deduction  of  the  extra 
dividends  payable  January  31.  1950 
which  will  require  $312,000. 

Net  working  capital  in  balance 
eheet.  shows  a  moderate  increase 
at  $3,180,314  as  at  October  31, 
1949  as  compared  with  $3,092,312 
year  before,  after  capital  expendi¬ 
tures  during  the  year  of  $583,768, 
which  included  the  installation  of 
considerable  machinery  and  equip- 
"ment  as  well  as  the  completion  of 
two  large  buildings,  one  an  exten¬ 
sion  to  the  linoleum  division  and 
the  other  to  the  table  oilcloth  divi¬ 
sion.  Further  capital  expenditures 
of  considerable  proportion  will 
'aave  to  be  made  during  1950. 

Sales  Up  Substantially 

Sales  showed  a  substantial  im¬ 
provement  over  a  year  ago  due  to 
..continued  demand  for  the  com¬ 
pany’s  products  and  to  the  in¬ 
creased  output  made  possible  by  ! 
.the  installation  of  new  high  speed  | 
-equipment  and  increased  during  j 
capacity,  A.  F.  Baillie,  president 
and  managing  director,  states  in  j 


Manitoba  Legislature 
To  Open  February  14th 


I  Winnipeg  —  Manitoba’s  23rd 
I  Legislature  will  open  February  14, 
it  is  announced  by  Premier  D.  L. 
'Campbell.  A  caucus  of  coalition 
I  government  supporters  will  be  held 
I  February  7  prior  to  the  house 
j  opening. 

[  First  business  before  the  new 
j  house  will  be  the  election  of  a 
i  Speaker.  The  Speaker  of  the  last 
j  house,  Hon.  Robert  Hawkins, 

'  Dauphin,  was  not  a  candidate  in 
I  the  last  provincial  election. 


Belding's  Net 
Off  Slightly^ 

I  Reduced  Sales 


Former  Que.  Mgr.  of  Dun 
&  Brodstreet  To  S.M.A. 


Can.  Locomotive 
To  Pay  $1  Extra 


Pierre  Brouillet,  manager  of  the 
■  ^  ■  Quebec  branch  of  Dun  and  Brad- 

XaiAC  street  of  Canada  Limited,  has  been 

appointed  executive  vice-president 
of  the  Shoe  Manufacturers’  Asso- 
Operating  Profit  Mark-  ciation  of  Canada.  Mr.  Brouillet 
ediy  Lower  but  Earnings  Millington  who 

\A/  II  1 1  J.  #it  resigned  to  become  general  man- 

Well  Up  at  $15.37  on  ager  of  Daoust  and  Lalonde  Inc., 

Conrimon  Montreal  shoe  manufacturers. 

_ _  j  A  graduate  of  the  School  of 

On  reduced  volume  of  sales,  al-  i  Commerce  of  Montreal  University, 
though  at  second  highest  level  in  Brouillet  joined  Dun  and 

company’s  history,  operating  profit  I  Bradstreet  in.  1936  and  following  a 
of  Belding-Corticelli  Ltd.  for  fiscal  !  Period  with  the  New  York  office 
year  ended  November  30tli  1949  I  was  appointed  a  special  interview- 
were  down  over  $250,000  from  pre-  I  er  ir*  Montreal.  In  1945  he  was 


Record  Year  For  «9  wovembw  edn  Record  Growth 

In  Rayon  Imports 

Charter<Gd  Trust  Latest  available  statistics  show  B.  C.  Electric  Co. 

-  that  British  shipments  of  rayon  - 

Tefal  Assets  Increased  during  last  Nov-  Demand  For  Energy  In- 

o  o  kA*ll*  i  ember  were  considerably  higher  ,  -r- 

2.8  Million  to  $53,725,-  than  for  previous  month.  Total  creased  Nearly  2!^  Times 

861  —  Profits  Higher  exports  to  Canada  amounted  to  I  In  Past  10  Years 

-  338,000  square  yards,  an  increase  ___ 

Toronto.  —  Financial  statement  125,000  sq.  yards  over  October  Vancouver.  —  Demand  for  elec- 
of  Chartered  Trust  Company  for  fiSTure,  and  in  keeping  with  the  trie  power  in  Vancouver  and  the 
year  1949  shows  that  company  had  increase  exhibited  since  Lower  Mainland  of  British  Colum- 

the  best  year  in  its  history,  with  summer  slump.  Ijja,  has  increased  almost  2.5  times 

the  volume  of  business  and  earn-  Producers  here,  it  is  pointed  out  in  10  years,  according  to  Thomas 

ings  reaching  a  new  high.  by  Silk  and  Rayon  Institute,  have  Ingledow,  vice-president  and  chief 

Operating  profit  before  taxes  ■'  expected  this  general  increase  engineer  of  the  B.  C.  Electric  Co., 
totalled  $193,314,  up  from  $169-  shipments.  Although  Ltd. 

764  in  1948.  After  taxes,  the  net  monthly  figures  do  not  yet  quite  Winter  peak  in  1930-40  was  117,- 
profit  equcilled  $2.31  per  share  on  those  of  early  1949,  the  total  000  kilowatts,  he  pointed  out,  while 

the  new  par  value  of  $20,  compar-  shipments  for  the  year  will  exceed  peak  load  in  1949-50  was  291,000 

ed  to  $2.18  on  the  same  basis  in  kilowatts,  an  increase  of  248  per 

1948.  November  totals  by  types,  as  cent.  At  the  same  time,  output  ^ 

Trust  deposits  and  funds  in  compared  with  the  previous  month,  for  a  single  24-hour  period  climbed 
guaranteed  account  totalled  $14  -  thousands  of  yards:  all  from  1,780,000  K.W.  hours  in  1939 

099,143,  an  increase  of  9%  in  the  (184),  rayon  mixtures  to  4,700,000  a  decade  later,  up  more 

year  The  sum  of  $100,000  was  .  ,, 

added  to  the  reserve  fund  which - ,  ^  °ther  metropoll- 

now  stands  at  $900,000.  The  share-  UawSlIan#!  system  that  has  ex- 

liolders’  equity,  per  $20  share,  is  naVlliana  penenced  such  growth  over  a  10- 

now  $40.43.  Comparative  figures  «  .  --  year  ^nod,"  Mr.  Ingledow  said, 

for  past  2  years  follow:-  BUSIIl’eSS  Ud  increased  demand  is  all  the 

more  impressive  when  it  IS  realiz- 


Demand  For  Energy  In¬ 
creased  Nearly  2  !/2  Times 
In  Past  10  Years 


Demand  for  elec- 


I  .1.  A.  CALDER,  whose  appoint- 
•  ment  as  treasurer  of  the  Imperial 
'  Tobacco  Co.  of  Canada  Ltd.  is 
j  announced,  has  been  comptroller 
I  of  company  since  November.  1945. 
iHe  retains  the  position  of  comp- 
:  troller. 


Q  P3y  SI  ExtrS  I  ceding  year’s  figure  at  $796,962.  j  named  manager  of  the  Quebec 

^ -  Due  mainly  to  reduced  write-  the  past  five  years  Mr. 

Down  from  $175  Paid  ’  however,  net  earnings  has  conducted  several 

Down  from  $1.75  Kaid  shown  only  slightly  lower  in  an-  ^  Laval  University  School 

Last  Year  Along  With  at  $175,789  equal  to  '  ^  commerce  and  has  been  active 

Regular  $  I  Per  Share  "'any  Quebec  community  actlvi- 

^  i  ties.  He  is  a  director  of  the  Que- 


Canadian  Locomotive  has  trim-  i 
ined  its  extra  dividend  to  $1  from  | 


$16.81  a  share. 


bee  Rotary  Club  and  the  Quebec 
Balance  sheet  shows  some  ini-  Board  of  Trade  and  is  well  known 


directors’  report.  Raw  materials 
'  were  more  plentiful  which  also 
!  helped  to  increase  production,  no- 
I  tably  in  the  case  of  Marboleum  and 
i  moulded  inlaid  linoleum,  the  latter 
I  a  line  which  had  not  been  manu- 
'  factured  since  prewar  days. 

'  Prices  remained  stable  during 
'  the  fiscal  year,  but  with  the  de- 
i  valuation  of  the  pound  and  the 
I  removal  of  the  dumping  duties, 
j  certain  reductions  and  adjustments 
'  have  had  to  be  made  since  the  close 
j  of  the  fiscal  year.  Transportation 
I  charges  have  also  had  a  consider- 
!  able  bearing  on  this  price  situa¬ 
tion,  particularly  on  the  East  and 
West  coasts  where  British  goods 
can  be  landed  at  low  ocean  freight 
rates. 


i  $1.75  last  year.  Latest  payment  is  i  provement  in  net  working  capital  Ijn  both  English  and  French-speak- 
1  due  March  1,  to  shareholders  of  which,  at  $1,904,208,  compares  with  jng  business  circles  throughout  the 
i  record  February  10.  The  current  $1,667,293  at  end  of  previous  fiscal  provincec. 

j  unsettled  conditions  and  the  yeai-  Current  assets  are  higher  by  - 

!  obscure  outlook  for  the  future  as  $18(),000  at  $2,465,475  while  | 

I  compared  v/ith  the  past  few  years  <’-urrent  liabilities  are  about  $55.-  |  f  Goi  Ol  OlY  I  ll 

I  is  the  official  reason  given  for  the  6®®  lower  at  $561,267.  As  a  result,  j 

I  lower  disbursement.  !  ratio  is  up  at  4.4  to  1  from  i  T FUSt 

n  -ar  X.  1  ^  t  +1,.^  3.7  to  1  on  previous  balance  sheet.  Yt  a  I VI IW  I  I  Uai 

I  On  March  1,  last  year,  the  com-  I  .  .  |  _ 

I  pany  paid  an  extra  of  $1.75  along  j  Cash  in  hand  shows  a  decline  at  |  ^  ^  ^  ^  a..  i  ..i 


099,143,  an  increase  of  9%  in  the  ** 

year  The  sum  of  $100,000  was 
added  to  the  reserve  fund  which  ~ 

now  stands  at  $900,000.  The  share-  Qa 
holders’  equity,  per  $20  share,  is 
now  $40.43.  Comparative  figures  ^ 
for  past  2  years  follow: —  DUSI 

1949  1948 


Opel,  profits  $  193,314  $  169,764 


Taxes 
Net  profit 
Guar.  acc. 


*'■■■*****•  more  impressive  when  it  is  realiz- 

,  -  I  ed  that  the  greatest  part  of  it  came 

169,764  Toronto.  —  The  business  of  De  i  after  the  war.” 

60,500  Havilland  Aircraft  Company  of]  To  meet  this  remarkable  load 
109,264  Canada  is  good  with  manufactur-  growth.  B.C.  Electric  has  spent 


Estates,  trusts  rep.air  and  maintenance  work,  ac-  to  enlarge  the  system’s  generating 

&  agencies  37,500,475  36,209,891  counts  for  only  about  the  third  of  canacitv  notablv  at  Bridee  River 
Total  assets  53,725.861  50,954,874  total  sales,  P.  C.  Garratt.  vice-  S!  £o  mnefnortS^^^ 

president  and  managing  director  couver,  186,000  h.p.  has  been  added 
Make  Start  on  Big  shareholders  at  the  annual  in  four  years,  and  Bridge  River  is 

meeting. 

now  the  lare'est  source  of  nower  in 


14,099,143  12,687,076  Ing  developed  to  the  point  where  well  over  $30,000,000  since  V-J  Day 


I  with  the  usual  $1  payment.  Com-  |  $17(),045  compared  with  $252,566 
i  pany  instituted  dividends  of  $1  per  I  ^"1  investments  were  sharply  high-  j 


I  annum  on  the  present  stock  in  !  ^1  $211,298  against  $109,979. 

i  1945.  Extras  of  $1  wyere  paid  in  |  Market  value,  approximate,  of  in- 


Assets  Up  Over  $2  Mil¬ 
lion  at  $43,344,861  and 
Net  Profit  Higher 


1947  and  $1.50  in  1948.  |  vestments  for  the  latest  year  was  i  .  statement  of  The  Wa 

_.  *  f  I  $213,998.  Inventories  were  only  ^  mancial  statement  of  The  Wa- 

The  C  O  m  p  a  n  y  m^ufactures  |  higher  at  $1,057,658  I  ^erloo  Trust  and  Savings  Co.  for 

steam,  diesel,  d.esel-electnc  and  ^  $i.047.613.  During  the  year  ;  1949  shows  a  natural  growth 

e  ectnc  locomotives  m  Its  plant  at  I  f  spent  for  new  and  ^ 

Kingston  Ont  It  holds  exclusive  ,  machinery  and  equip-  Wealthy  gain  in  operating  profits 


Make  Start  on  Big 
Shopping  Centre 


Ground  has  been  broken  for  Nor-  P’'^«  developing  and 


eeiing.  j^ow  the  largest  source  of  power  in 

He  said  the  company  had  passed  I  Western  Canada. 

om  the  phase  of  developing  and  j  Later  in  1950,  Mr.  Ingledow  con- 


Kingston,  Ont  It  holds  exclusive  I  .  ’ 

rights  in  Canada  for  Diesel-electric  ^P^’ 
'  locomotives  of  Baldwin  Locomotive  I 


All  overseas  markets  have  been 
either  closed  to  the  company  or 
I  greatly  restricted,  but  some  of  its 
I  agents  are  still  active  and  the 
I  company  has  obtained  a  very  lim¬ 
ited  amount  of  business  from  cer- 
i  tain  countries. 

!  New  styles  and  designs  were  in- 
I  troduced  recently  in  floor  and  table 
j  coverings,  imitation  leathers  and 
I  plastic  drapery  material.  This  ac- 
I  tion  should  stimulate  the  demand 
for  the  company’s  products. 


Works,  in  the  U.S.  The  company’s 


.69,791  was  spent  for  new  and  |  business  for  period  and  a 
iproved  machinery  and  equip-  healthy  gain  in  operating  profits 

!  over  preceding  year. 

^  u  i  Total  assets  increased  by  over 

In  pr^enting  report  on  behalf  |  $43,344,861  from  $40,- 


gate  Shopping  Centre  and  the  huge  writing  off  design  of  aircraft  types  tlnued,  a  third  47,000  h.p.  unit  will 


retail  project  is  expected  to  be  in  entered  the  phase  of  mak-  |  go  on  line  at  Ruskln,  in  the  Fraser 


operation  by  early  summer  of  this  !  and  selling  new  types.  The  VaUey  area. 


C.M.II.C.  BRANCH 

Opening  of  a  new  branch  office 
at  Three  Rivers  and  the  appoint¬ 
ment  of  Roger  Soudre,  of  Mont¬ 
real,  as  branch  manager,  is  an¬ 
nounced  by  J.  S.  Hodgson,  O.B.E., 
Quebec  regional  supervisor  of  Cen¬ 
tral  Mortgage  &  Housing  Corp. 
The  new  branch  will  speed  the 
processing  of  National  Housing 
Act  loan  applications  from  the 


:  plants  were  kept  busy  in  1949  I  of  ^"’ecto'-s.  W  P.  MacDougall  |  259  guaranteed  account 

I  largely  with  export  orders.  Foreign  I  states  that  an  11  /2  acre  pro^rty  ;  $29,370,711  from  $27,236,486 

.  business  has  not  held  up,  however,  j  was  purchased  at  Greenfield  Park  |  estate  and  trusts  at  $13,974,- 
I  and  the  outlook  for  large  domestic  |  September  work  was  started  1  $13,053,19L 

i  orders  for  diesel  locomotives  is  un-  |  ®  !  Operating  profit  shows  a  gain 

I  certain.  Nevertheless,  it  may  be  j  It  is  hoped  that  this  building  ,27  500  at  $202,177  and  net 

;  expected  that  the  company  will  1  will  be  feady  to  recei^  new  ma- |  ^p 

!  take  part  in  the  dieselization  of  the  chinery  next  March.  Cost  of  the  |  177  f^om  $99,327,  Guaranteed 

I  Canadian  railways.  j  present  project  will  be  about  $575  -  represented  by  de- 

,  Earnings  were  at  peak  levels  in  ^urther^^eipeniiturL '^of  i  toasT"  f 

recent  years  largely  because  of  big  i,  joqq  qqq  ;  «how  an  increase  of  ^2,111.255, 

I  foreign  orders  for  locomotives.  The  ^  ®  ^  :  bringing  the  total  of  such  funds  to 

:  1948  returns  equaled  $6.37  a  share,  Sales  reduction,  directors’  report  j  $27,108,323, 

up  from  $4.89  a  share  a  year  says,  was  largely  due  to  heavy  loss  i  Company’s  estates  department 
1  earlier.  Results  for  1949  will  not  expiort  volume  due  to  currency  ^^gs  particularly  active  during  the 
I  be  available  until  March  but  since  restrictions.  j  year,  more  than  100  new  estates 

i  the  company’s  plant  has  been  fully  |  and  trusts  coming  into  the  com- 

I  occupied  during  1949,  it  is  antici-  The  commercial  pack  of  canne^J  ]  pany’s  hands  for  administration, 
j  paled  that  earnings  will  be  good. 


year,  according  to  an  announce¬ 
ment  by  Suburban  Enterprises  Inc. 
When  completed,  the  $2,000,000 


profit  shown  in  1949  reflected  this 
fact,  he  added.  j 

W.  E.  Nixon  and  R.  E.  Bishop,  j 


This  will  give  the  B.C.  Electric 
system  in  the  Lower  Mainland  a 
total  hydro  generating  capacity  of 


store  development  —  the  equiva-  both  of  the  English  company,  were  482,000  h.p.,  approximately  double 


lent  of  five  city  blocks  —  will  pro-  elected  directors. 


the  249,000  h.p.  available  in  1939. 


vide  Canada’s  first  complete  shop-  De  Havilland  in  Canada  is  now  „  ,  , 

ping  centre,  serving  fast-grow’ing  fully  equipped  to  assemble,  test  Rolpn>Clarke-Stone 

St.  Laurent,  adjacent  Town  of  and  overhaul  jet  engines.  A  lot  of  GetS  Bcnallack  Control 

Mount  Royal,  and  many  parts  of  business  is  expected  from  this  _ 

Montreal.  phase  of  operations  in  the  future.  Toronto.  —  Rolph-Clark-Stone 

Features  of  the  long,  low,  U-  For  the  latest  fiscal  year,  the  com-  Limited,  one  of  Canada’s  oldest 
shaped  centre  designed  by  Maxwell  pany  reported  gross  sales  at  peak  and  most  diversified  irranhie  arts 
M.  Kalman  will  be  the  concentrat-  levels  and  a  backlog  of  orders  suf-  firms,  has  acquired  ^control  of 
ed  shopping  opportunities  offered  ficient  to  kep  plant  busy  well  into  Benallaek  Preas  l.imifed  Mnnf- 
by  some  45  different  stores  in  a  the  current  year.  Net  profit  for  real,  it  was  announced  her^  during 
single  group:  elimination  of  the  the  year  ended  September  30,  1949  the  past  week.  Eric  O’Connor  con- 
parking  problem  by  provision  of  was  $65,114  equal  to  $2.04  a  share  tinues  as  vice-president  and  gen- 
space  for  600  cars;  and  ‘‘one-side-  on  the  common  stock,  up  widely  eral  manager  of  Benallack  and 
walk  shopping  provided  by  the  from  $3,215  or  10  cents  a  share  a  will  become  a  director  of  Rolph- 


blueberries  this  year  is  up  from  '  Extensive  alterations  have  been 


fact  that  all  stores  will  face  onto  I  year  earlier, 
a  single  continuous  sidewalk  so  I _ 


Clark-Stone, 

‘‘The  arrangement  will  widen 


1948,  amounting  to  96,233  dozen  I  in  process  at  the  chief  executive 


I  Three  Rivers  district.  Formerly,  Aa  :  office  i 

......  containers  sis  compared  with  44,- 1 

i  approved  lending  institutions  were  ^  branch 


office  in  Kitchener  sus  well  as  the 
branch  in  Kifchener  as  well  as  the 


required  to  forward  applications  to  454,  according  to  preliminary  fig-  |  branch  in  Galt.  This  work  is  now 


Montreal  for  approval. 


in  the  course  of  completion. 


that  no  traffic  intersections  need  dren’s  wear  shops,  a  shoe  store,  a  I  the  facilities  of  both  companies, 
^  ^  hardware  store,  a  candy  shop,  a  enabling  each  to  offer  better  and 

The  Shopping  Centre  will  con-  ..  .  f„rnitiir«  broader  services  to  their  custom- 

tain  such  services  as  a  super  mar-  ^^®^4  e,  a  furniture  store,  automo-  Frank  Stone,  president 

ket,  a  variety  store,  a  bank,  a  res-  bile  .show  rooms,  and  a  variety  of  Rolph-Clark-Stone,  in  making 
taurant,  men's,  women’s  and  chil-  other  business.  the  announcement. 


Highlights  of  the  1949  Record  of  Confidence  in 


STATEMENT  OF  ASSETS  AND  LIABILITIES  AT  DECEMBER  31,  1949 

assets  uabilities  and  surplus 


•Federol  Government .  $145,234,026 

Provincial  and  Municipal .  29,542,797 

Public  Utility .  51,228,772 

Other  Corporation .  22,973,498  $248,979,093 


Amount  required,  in  addition  to  Future  Premiums  and  Interest,  to 
provide  for  payments  guaranteed  under  Assurance,  Annuity  and 
Staff  Pension  Contracts  .  $308,242,700 


*Canade,  U.S.A.,  U.K.,  and  R.  of  I. 


Benefits  in  Course  of  Payment  and  Provision  for  Unreported  Claims  .  3,826,894 


Mortgage  loons  and  Agreements  of  Sole .  70,692,757 


Stocks; 

Preferred .  J  9,578,278 

Bonks  and  Trust  Companies .  3,335,425 

Other  Common  .  939,394 


Policy  Proceeds  and  Other  Amounts  Left  with  the  Company .  26,287,831 


13,853,097 


Miscellaneous  Liabilities  (Including  amounts  in  suspense  and  provi¬ 
sion  for  accrued  taxes  and  outstanding  expenses.) .  3,963,630 


^Canada  Life 

As  Reported  at  the  103  rd 
Annual  Meeting,  Jan.  26,1950 


Properties  Held  for  Investment 
loans  on  Policies . 


Office  Premises 


6,275,142 

13,118,735 

5,441,800 

2,073,699 


Provision  for  Future  Policy  Dividends 


6,434,800 


Premiums  in  Course  of  Collection  and  Instalments  of  1949  Premiums 
not  yet  due.  (Full  liability  arising  therefrom  included  in 
liabilities.)  . 


5,559,479 


interest  and  Rents: 


Due . . . 

Earned  but  not  yet  due 


73,3)2 

3,283,629 


3,356,941 


Available  for  the  Further  Protection  of  Policyholders: 

Capitol  Stock  ($1,000,000)  and  Shareholders' 

Fund,  after  payment  of  1949  Dividends  of 

$200,000  .  $  1,403,772 

Reserve  for  Contingencies .  6,000,000 

Unossigned  Surplus . .  14,138,037 


21,541,809 


Other  Assets 


946,921 


Th«  vflIuM  •!  which  th«  bondi  ond  stockf  or*  «hown  or*  not  in  oxcoib  cf 
omertizod  cost  and  ora  loss  than  morkot  voluos. 


$370,297,664 


At  Docombar  31,  1949,  Starling  assots  and  llabllltloi  wora  rovofuod  at  tho 
curront  roto  of  $3.08  to  tho  pound  which  rosultod  in  o  roduction  In  fho  Noblli* 
tioi  of  $17,659,045  ond  in  tho  assots  of  $17,509,937.  Tho  difforonca  of 
$149,108  has  bison  oddod  to  th#  rasorva  for  txchongt  Includod  In  Miscol- 
lanoous  liobtlitios. 

Unitod  Stotos  dollar  assots  and  llobilitiai  oro  Includod  of  tho  rat#  of  $1.00 
Conodian  to  tho  U.S.  doHor.  If  tho  curront  roto  of  oxchango  hod  booA  usod, 
tho  rosulting  Incrooso  In  assots  would  hovo  oxcoodod  tha  Incrooso  in  lioDllltios. 


$370,297,664 


Paid  to  Policyholders  and  Beneficiaries . $  25,661,059 

New  Insurance  (excluding  annuities) .  127,391,494 

New  Annuity  Business .  19,141,371 

Insurance  in  Force  (excluding  annuities) .  1,211,869,522 

Annuity  Business  in  Force .  165,056,990 

Total  Assets . ‘ .  370,297,664 

Surplus  .  20,138,037 

Interest  Earned .  3.83%' 
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INCOME  DOLLAR 

where  it  came  from: 


POIICYHOLDERS 


76  3/5c 


INVESTMENTS 


How  it  was  used: 


23  2/5c 


$1.00 


RESPIR-  I  a. 
ATORY  I 


FOR  PAYMENT  TO  POIICYHOLDERS 
AND  BENEFICIARIES  IN  1949 
AND ’SUBSEQUENT  YEARS 


84  3/5C 


FOR  OPERATING  EXPENSES 


13  2/5c 


1  3/5c 


OTHER  I 

CAUSES  I  »3.0 


FOR  SHAREHOLDERS 


2/5c 

$1.00 


MONTREAL,  FEBRUARY  3rd,  1950 


'the  Hnancial  Ifmes 


THE  TREND  Of* 
STOCK  MiUlKET 

No  Trend  Apparent 

The  markets  continue  to  behave  in  a  confused  manner  without 
evidence  of  a  definite  trend.  This  situation  has  been  with  us  for 
about  six  weeks.  Some  observers  interpret  the  condition  as  a 
period  of  consolidation  or  a  ‘‘breathing  spell”,  following  which 
prices  will  move  up  again  in  a  continuation  of  the  bull  movement 
which  began  last  June. 

However,  Analyst  takes  the  view  that  the  past  few  weeks 
have  been  a  distribution  period  in  which  professional  traders 
have  been  reducing  their  holdings  in  anticipation  of  an  intermediate 
bear  movement. 

The  New  York  industrials  reversed  their  short  term  trend 
during  the  past  week  and  moved  up  again  to  equal  the  previous 
highs  which  were  made  on  January  9th.  The  rail  average,  which 
has  been  quite  strong  compared  to  the  industrials,  failed  to  confirm 
this  change.  In  fact,  on  Wednesday,  when  the  industrials  were 
equalling  their  previous  highs,  the  rails  slumped  quite  sharply. 
‘The  rails  have  not  yet  equalled  their  previous  highs  and  showed 
no  inclination  to  follow  the  industrials. 

There  has  been  plenty  of  evidence  that  the  market  is 
"groggy”  at  present  levels,  but  there  is  no  conclusive  trend 
Indicator  as  yet.  It  may  be  that  the  industrials  will  push  into 
higher  ground  before  retreating,  some  writers  suggesting  a  high 
in  the  210  to  215  range.  However,  with  the  growing  pessimism 
and  bearish  feeling  among  professionals,  it  will  be  more  and  more 
difficult  to  mark  prices  up  from  now  on. 

Canadian  Markets  Bearish 

The  Canadian  markets  have  been  quite  persistently  bearish 
since  the  first  part  of  January.  The  principal  averages  have 
moved  down  with  practically  no  rallying.  On  Wednesday  of  this 
week  there  was  a  little  better  sentiment,  probably  influenced 
by  the  New  York  industrials.  But  the  averages  are  well  below 
their  highs.  The  Montreal  Stock  Exchange  industrial  average 
touched  146.2  at  the  peak  and  then  dropped  steadily  to  138.1 
on  Monday  and  Tuesday  of  this  week.  The  small  rally  on  Wed¬ 
nesday  carried  it  back  to  138.8. 

The  London  market  has  stopped  declining,  for  the  time  being, 
but  has  not  strengthened  to  any  great  extent.  After  touching 
103.4  two  weeks  ago,  it  rallied  to  104.8  and  then  dipped  off  to 
104.3.  It  is  presumed  that  the  small  rally  was  occasioned  by 
political  hopes  rather  than  business  conditions.  Now  with  reports 
that  London  bookies  are  offering  odds  of  nearly  2  to  1  for  Attlee 
to  be  returned,  the  rally  has  evaporated. 

Market  Policy 

The  more  optimistic  market  forecasters  are  suggesting  an 
Immediate  high  for  the  New  York  industrials  at  least  ten  points 
above  present  levels  followed  by  a  correction  of  not  more  than 
25  points  to  the  185  to  190  level,  which  in  turn  would  be  followed 
by  a  new  bull  movement. 

The  less  optimistic  forecasters  are  inclined  to  the  view 
that  prices  are  unlikely  to  move  much  above  present  levels  and 
will  soon  drift  into  an  intermediate  bear  movement  which  may 
take  the  New  York  industrials  at  least  as  low  as  175  and  perhaps 
lower. 

Bisks  Too  Great  for  Traders 

Under  the  circumstances,  it  appears  tmwise  to  make  further 
large  commitments  at  this  time.  As  stated  on  December  15th, 
when  the  New  York  industrials  were  at  195,  the  purely  trading 
accounts  should  be  liquidated.  The  risks  are  now  too  great  to 
justify  trading  for  capital  gains. 

On  the  other  hand,  there  is  no  need  to  liquidate  longer-term 
holdings.  It  is  impractical  for  the  average  Investor  to  turn 
over  his  portfolio  every  few  months.  The  emphasis  should  now 
be  placed  on  strengthening  the  holdings  by  weeding  out  the  poor 
stocks  and  replacing  them  with  stocks  which  appear  to  have 
better  prospects  in  the  near  future.  As  a  general  policy  it  would 
seem  wise  to  get  rid  of  the  stocks  which  have  a  record  of  highly 
volatile  movement  and  to  concentrate  on  those  stocks  which  have 
growth  prospects  and  a  record  of  relative  market  stability. 

The  quotation  tables  as  now  published  in  The  Financial  Times 
are  a  big  help  in  this  regard.  It  can  be  seen  at  a  glance  to  what 
extent  an  individual  stock  declined  during  the  last  intermediate 
bear  market  from  June  1948  to  June  1949  and  to  what  extent 
it  rallied  during  the  intermediate  bull  market  from  June  1949 
to  date.  Both  the  volatility  and  the  growth  trend  are  readily 
apparent. 

(Written  at  the  close,  Wednesday) 


B.C.  Electric  Issue  of 
$6  Million  Offering 

Public  offering  is  being  made  by 
a  syndicate  of  investment  dealers 
headed  by  Nesbitt,  Thomson  &  Co., 
Ltd.,  the  Wood  Gundy  Corp.,  Ltd., 
and  Soci6t6  de  Placements  of  an 
issue  of  $6,000,000  British  Colum¬ 
bia  Electric  Co.  Ltd.  4%%  cumu¬ 
lative  redeemable  preferred  shares 
(par  value  $100),  at  $100  per  share, 
to  yield  4%%. 

The  company,  with  its  subsidiar¬ 
ies,  controls  the  largest  system  of 
public  utility  services  in  Western 
Canada.  In  1946,  the  company  em¬ 


barked  upon  an  extensive  expan¬ 
sion  program.  Due  to  continuing 
load  growth  in  power  gas  and 
transportation  services,  that  capi¬ 
tal  program  has  already  become 
a  larger  one,  but  in  so  far  as  the 
original  program  may  be  identified, 
it  is  expected  that  it  will  be  sub¬ 
stantially  completed  by  the  end  of 
1950. 

Proceeds  of  the  sale  of  the  new 
issue  will  be  added  to  the  general 
funds  of  the  company  which,  sup¬ 
plemented  by  the  funds  to  be  de¬ 
rived  from  the  operations  of  the 
company  and  its  subsidiaries  will, 
it  is  expected,  be  used  in  1950  to 
finance  in  part  such  capital  pro¬ 
gram  and  other  normal  capital  ex¬ 
penditures. 


MARKET  AVERAGES  AND  VOLUME 


MONTREAL  STOCK  E.XCHANGE 


Vtil. 

Ind. 

Comb, 

Bks. 

Paper* 

VolamR 

71.7 

140.2 

118.3 

.  27.78 

i96,8:i;t 

71.8 

i:i8.6 

117.4 

29.87 

3.59.85 

200,809 

75.2 

1.38.2 

117.2 

29.87 

;{5S.07 

1()8,147 

T"»,1 

i:«(.5 

117.4 

29.87 

556. .5.T 

1«7,898 

Jan.  2ii  . 

75.3 

i:i,s.5 

117.4 

29.95 

:i56.81 

i:t8.i 

117.2 

30.03 

555.89 

132,222 

7:,j 

j;i8.i 

117.3 

29.82 

357.19 

148,:i63 

•f  1.0 

8.1 

—1.0 

+  2.04 

—6.19 

1949-19.50  Hidh  . 

70.2 

146.2 

122.7 

30.0:i 

385.70 

1949-1950  Low  . 

70.0 

109.3 

96.3 

27.09 

251.34 

. 

TORONTO  STOCK  EXCHANGE 

Ind. 

Gold 

B.M. 

w.o. 

Volume 

205.94 

98.60 

110.17 

63.55 

l.KiO.OOO 

204.0:i 

97.99 

109.83 

62.87 

1,115,000 

204.05 

97.59 

109.73 

64.47 

9.56.000 

203.64 

08.99 

109.M 

61.64 

l,046,m)0 

Jan.  28  . 

20.3.74 

99.31 

109.16 

64.45 

486,000 

204.03 

99.36 

109.20 

63.59 

824.000 

205.34 

99.28 

100.06 

6.3.77 

740,000 

—0.60 

+  0.68 

—1.01 

+0.22 

1949-19.ifl  High  . 

211.97 

114.63 

114..53 

65.86 

1949-1950  Ix)w  . 

157.28 

87.96 

77.42 

38.78 

NEW  YORK  STOCK  EXCHANGE  (Dow-Jonen) 

INDUSTRIALS 

RAILS 

200.42 

198.78 

199.62 

55.44 

54.76 

55.15 

'  199.32 

196.64 

198.39 

54.89 

53.52 

54.51 

199.22 

197.54 

198.53 

54.82 

54.27 

54.55 

199.58 

197.69 

199.08 

55.04 

64.45 

54.82 

200.31 

199.39 

200.08 

55.11 

54.83 

55.04 

201.93 

l‘J9.66 

201.39 

.55.73 

54.97 

55.54 

Jan.  31  . 

202.51 

200.82 

201.79 

55.77 

54.91 

55.09 

ChHiige  for  Week  . . 

+  2.17 

—0.06 

1949-1950  High  . 

201.04 

•  •  •• 

1949-1950  Low  . 

161.60 

. 

•••* 

Bonk  of  Toronto  Ups 
Dividend  To  $1.40 

The  Bank  of  Toronto  has  de¬ 
clared  a  boost  in  the  regular  divi¬ 
dend  to  $1.40  a  share  compared 
with  $1.20  paid  last  year.  The 
higher  payment  is  in  line  with 
gains  in  earnings  for  the  past 
twelve  months  as  a  result  of  the 
generally  high  level  of  Canadian 
business. 

In  view  of  the  excellent  result  of 
1949  business,  an  extra  bonus  of 
20  cents  per  share  was '  declared, 
making  the  total  for  last  year 
$1.40.  The  straight  dividend  declar¬ 
ed  yesterday  of  $1.40  does  not  in¬ 
clude  any  bonus,  and  it  is  the  high¬ 
est  dividend  the  Bank  of  Toronto 
has  paid  in  many  years.  It  repre¬ 
sents  a  return  of  3%  per  cent  on 
the  share  which  are  quoted  on  the 
exchange  at  $39.75  currently.  j 

Westeel  Rate 
Set  At  $3.00 

Westeel  Products  Ltd.  is  to  pay 
75  cents  per  share  quarterly  on 
the  common,  up  from  the  50  cents 
rate  set  in  December,  1948.  The 
latest  payment  is  due  March  15 
to  shareholders  of  record  Febru¬ 
ary  24  and  places  the  stock  on  a 
$3  per  annum  basis. 

Total  payments  in  1949  amount¬ 
ed  to  $3.75,  comprising  four  quar¬ 
terly  payments  of  50  cents  each, 
three  extras  of  25  cents  each  and 
one  of  $1.  This  compares  with  $3 
paid  in  1948. 

Westeel  makes  a  wide  range  of 
steel  products  for  industrial  plants, 
road  building,  the  oil  industry  and 
general  construction.  The  com¬ 
pany  also  handles  a  complete  line 
of  sheet  metal.  A  high  level  of 
steady  production  was  maintained 
in  all  plants  during  1948  and  net 
profit  for  the  year,  at  $1,109,081 
or  $9.39  a  share,  was  well  ahead 
of  the  previous  year’s  net  of  $681,- 
089  or  $5.76  a  share.  The  company 
started  1949  with  a  large  backlog 
of  orders  but  production  is  not 
expected  to  match  that  of  1948 
although  satisfactory  operations 
were  maintained. 

Week's  Unlisted  Market 
Trading  Shows  Strength 

The  over  the  counter  market 
showed  strength  during  the  past 
week  with  sections  of  the  list  im- 
proveed  in  both  prices  and  volume, 
reports  Kippen  &  Co. 

In  the  public  utility  section, 
Beauhamois  Light  H.  &  P.  was 
probably  the  leader  gaining  %  of 
a  point  to  sell  at  18%  on  large 
volume.  Demand  for  this  issue 
was  probably  strengthened  by  the 
report  that  the  Arbitration  Board 
had  set  an  early  date  for  the  final 
settlement  of  this  long  drawn  out 
affair.  International  Hydro  pfd. 
continued  in  demand  to  add  1  point 
to  last  week’s  price  of  86;  the 
common  was  steady  around  10^4. 

In  the  industrial  list,  the  brick 
securities  probably  featured  the 
activity,  Cooksville  Brick  Co.  Class 
A  was  active  around  11% -12  with 
the  Class  B  stock  firming  up  to 
5% -6;  offerings  in  each  case  were 
thin.  Laprairie  Company  pfd.  add¬ 
ed  1  point  at  87  bid;  Dupuis  Frferes 
pfd.  was  in  demand  at  25;  Anglo 
Can.  Tel.  Class  A  was  traded  in 
volume  around  10‘^-10%:  Cuban 
Canadian  Sugar  was  steady  at  5% 
bid;  Acadia  Apts,  was  19  bid  while 
Quebec  Apts,  sold  in  small  volume 
at  SSVs. 

The  bank,  insurance  stocks 
chowed  a  firm  tone.  Provincial 
Bank  was  16  bid  with  offerings 
scarce:  Mon.  City  &  District  Sav- 
!  ings  Bank  sold  at  42;  Sun  Life  was 
I  tiaded  at  515;  Great  West  Life  was 
1  445  bid  and  Canada  Life  was  515 
I  bid.  The  trust  company  issues  were 
j  steady  and  showed  little  change  on 
I  the  week. 


World  Bank 
Bonds  Offered 

I  Nation-Wide  US  Group 
To  Market  First  Comp¬ 
etitive  Issue 

Chicago  —  A  World  Bank  issue 
of  $100  million  2  per  cent  serial 
bonds  has  been  placed  on  the  mar¬ 
ket  by  a  nation-wide  group  headed 
jointly  by  Halsey,  Stuart  &  Com¬ 
pany  Inc.  and  The  First  National 
Bank  of  Chicago.  The  bonds  of 
the  International  Bank  for  Re¬ 
construction  and  Development, 
usually  referred  to  as  the  World 
Bank,  represent  the  first  such 
obligation  to  be  awarded  in  com¬ 
petitive  bidding.  The  issue  was 
won  on  a  bid  of  100.559  per  cent, 
j  The  bonds  will  mature  in  equal 
annual  instalments  of  $10,000,000 
from  Feb.  15,  1953,  to  Feb.  15,  , 
1962,  inclusive,  and  are  being  of¬ 
fered  at  prices  to  yield  1.35  per 
cent  for  those  due  in  1953  to  a 
price  of  98*/2  per  cent  for  those  due 
in  1962. 

The  bonds  are  legal  investments  I 
for  national  banks  organized  un¬ 
der  the  laws  of  the  United  States 
and  are  acceptable  at  face  value  to 
secure  (1)  special  deposit's  of  pub¬ 
lic  moneys  under  the  Act  of  Con¬ 
gress  approved  Sept.  24,  1917,  as 
amended  (Second  Liberty  Bond 
Act,  as  amended),  and  (2)  deposits 
of  public  moneys  of  the  United 
States  with  general  and  limited 
depositaries.  Subject  to  the  pro¬ 
visions  of  the  applicable  statutes 
and  regulations  the  bonds  are, 
legal  investments  for  commercial 
banks,  savings  banks  and  insur¬ 
ance  companies  organized  under 
the  laws  of  most  States  and  of  the 
District  of  Columbia. 

Net  proceeds  of  the  sale  will  be 
applied  to  the  redemption  on  Feb. 
17,  1950,  at  101  per  cent  and  ac¬ 
crued  interest  of  $100,000,000  ten 
year  2%  per  cent  World  Bank 
bonds  due  July  15,  1957. 

Total  authorized  capital  stock  of 
the  bank  is  $10  billions,  and  at 
December  31,  1949,  total  capital 
subscribed  by  48  member  ceun- 
tries  was  $8,348,500,000,  of  which 
$3,175,000,000  represented  the  sub¬ 
scription  of  the  United  States  of 
America.  Tw’enty  per  cent  of  all 
subscriptions  have  been  called  and 
the  remainder  is  subject  to  call. 

British  Trucks 
On  Can.  Market 

With  the  advantages  of  lower 
cost  and  mauntenance  of  quality, 
British  equipment  is  finding  its 
way  to  the  Canadian  market.  The 
firm  of  McConvry-Mudge  Ltd.,  dis¬ 
tributors  of  material  handling 
equipment  with  offices  in  Toronto 
and  Montreal,  have  acquired  a 
line  of  British  made  "Conveyancer” 
Fork  Lift  trucks.  Recently  dem¬ 
onstrated  in  Montreal,  these  ma¬ 
chines  come  with  either  electric  or 
gasoline-powered  apparatus  for 
hoisting  and  dumping. 

In  common  with  other  purchasers 
of  equipment  now  obtainable  in' 
Canada,  users  of  these  British 
made  trucks  benefit  by  the  effects 
of  devaluation.  Costs  are  lower 
than  for  comparable  types  from 
the  United  States  because  of  the 
combined  effects  of  sterling  deval¬ 
uation  and  the  premium  on  U.S. 
dollars.  In  addition,  scarce  U.S. 
funds  are  conserved  by  the  diver¬ 
sion  of  orders  to  the  United  King¬ 
dom. 

McConvry-Mudge’s  new  line  of 
trucks  are  the  latest  in  up-to-date 
British  equipment  of  this  kind  and 
servicing  and  maintenance  has 
been  organised  throughout  princi¬ 
pal  cities  in  Canada.  The  motors 
and  all  extra  equipment  for  vari¬ 
ous  types  of  loading  and  handling 
is  available  from  the  country-wide 
servicing  departments. 


On  Trust  Co.  Board 


UTILITIES  • 

High 

Low 

Cloao 

ToLVoI. 

Laiidon  S.E. 

Jan.  24  . 

41.87 

41.57 

41.6.5 

104.0 

41.6/ 

41.20 

41.48 

104.4 

41.81 

41.41 

41.63 

.  l,1.50.1M)O 

104.7 

Jan.  27  . . . 

41.96 

41.64 

41.87 

104.8 

41.91 

41.8.5 

41.91 

104.6 

42.21 

41.91 

42.17 

.  1,640,000 

42.:t6 

42.03 

42.22 

.  1,690,000 

104.3 

Change  for  Week  . . 

-)  fl.,57 

1949-19.50  High  . 

12.36 

0  0  0  .1 

0  .  0  • 

1949-1950  Low  . 

33.36 

•  f  •• 

99.8 

Some  Facts  About 
Imperial  Oil  Limited 

Our  new  booklet  entitled  “Some  Facts  about 
Imperial  Oil  Limited”  tells  of  the  Company’s 
many  activities  in  developing  Canada’s  oil 
resources. 

Included  are  sections  dealing  with  Oil  Reserves, 
Production,  Refineries,  Marketing  Facilities, 
Earnings,  Assets  and  other  aspects  of  Imperial’s 
operations. 


A  copy  of  this  informative  booklet  will 
be  forwarded  gladly  upon  request  to 
any  of  our  branch  offices. 


The  Wood  Gundy  Corporation, 

■'  ■■  Limited  ■" 

I  Montreal  Toronto  Winnipeg  Vancouver 
Ottawa  Hamilton  London,  Ont.  Kitchener 
Regina  Edmonton  New  Westminster  Victoria 
New  York  Halifax  London,  Eng. 

275  St.  James  Street  West,  Montreal 


ROBERT  H.  B.  KER,  of  Vic¬ 
toria,  B.C.,  who.se  election  to  board 
of  directors  of  Montreal  Trust  Co., 
has  been  announced  is  president 
of  Ker  &  Stephenson  Ltd.,  vice-  i 
chairman  of  Sick’s  Breweries  Ltd., 
vice-president  of  Purity  Flour  Mills 
Limited,  president,  Brackman-Ker 
Milling  Con.pany  Limited,  and  a 
director  of  many  companies  in¬ 
cluding  Home  Oil  Co.  Ltd.  and 
British  Columbia  Power  Corpora¬ 
tion  Limited. 

Ford  Motor  Co. 
Rate  Up  To  $2 

An  annual  dividend  rate  of  $2 
per  share  on  the  stock  of  Ford 
Motor  Company  of  Canada  is  in¬ 
dicated  by  the  announcement  of 
50  cents  on  the  A  and  B  shares, 
and  an  extra  of  $1,  payable  March 
10  to  shareholders  of  record  Feb¬ 
ruary  10.  The  previous  dividend 
rate  was  $1  per  share. 

During  1949  the  company  paid  a 
total  of  $2,  comprising  four  quar¬ 
terly  payments  of  25  cents  each 
and  four  extras  of  25  cents  each. 
A  like  amount  on  the  same  basis 
was  paid  in  1947. 

Ford  of  Canada  turned  out  more 
than  112,000  vehicles  during  1949, 
the  highest  output  for  any  one 
year  in  the  company’s  history.  The 
record  production  of  the  latest 
year  was  achieved  despite  a  falling 
off  in  exports  to  about  15  per  cent 
of  total  sales  compared  with  27.4 
per  cent  in  the  preceding  year. 
Earnings  for  the  year  just  closed 
are  not  yet  available  but  in  1948 
net  profit  was  $7,969,535  or  $4.80 
a  share,  up  from  $5,996,003,  equal 
to  $3.61  a  share,  a  year  earlier. 

During  1948  the  company  spent 
$3,207,417  for  expansion  Including 
$871,078  on  the  new  parts  depot  at 
Toronto  and  $2,173,800  for  ma¬ 
chinery  and  equipment.  These  im¬ 
provements  affected  cost  reduction 
and  greater  manufacturing  effi¬ 
ciency. 

C.P.R.  Gross  At  Peak 
But  Costs  Narrow  Net 

Despite  record  high  gross  earn¬ 
ings  of  Ceinadian  Pacific  Railways 
for  1949,  sharply  higher  operating 
expenses  resulted  in  only  moderate 
gains  in  net  income,  the  company 
reports.  Gross  returns  for  the  year 
hit  a  new  peak  of  $363,252,094,  up 
from  $355,249,702  a  year  earlier. 
Expenses  were  $342,620,125  during 
1949,  up  by  $5,789,589  from  the 
expenses  of  $336,830,536  in  the  pre¬ 
vious  year.  This  resulted  in  net 
of  $20,631,969  for  the  year,  an  in¬ 
crease  of  only  $2,212,803. 

The  statement  also  pointed  out 
that  working  expenses  in  Decem¬ 
ber,  1948,  included  a  net  charge  of 
$1,600,000  applicable  to  prior 
months. 

For  December,  1949,  gross  earn¬ 
ings  at  $30,115,851  showed  a  drop 
of  $961,467,  while  working  ex¬ 
penses  at  $27,000,178  were  down 
frem  the  year  ago  comparison  of 
$29,194,152.  Net  earnings  at  $3,- 
115,673  were  $1,232,507  greater. 

Can.  Investors  Corp. 

Share  Exchange  Sought 

Directors  of  Canadian  Investors 
Corporation  are  seeking  an  ex¬ 
change  offer  of  shares  with  mu¬ 
tual  fund  shares,  according  to  a 
letter  of  D.  I.  MacLeod,  president, 
to  shareholders. 

The  letter  says  in  part:  "your 
directors  have  been  negotiating 
with  a  view  to  obtaining  an  offer  to 
you  of  your  share.s  of  one  of  the 
open-end  mutual  investment  funds 
in  exchange  for  shares  of  your 
company.  If  these  negotiations  are 
successfully  concluded  they  .should 
result  in  your  being  offered  in  the 
form  of  shares  of  the  investment 
fund  approximately  the  liquidating 
value  of  your  shares  of  this  com¬ 
pany  as  at  the  date  the  transaction 
is  concluded,  less  legal,  audit  and 
transfer  expenses.” 

Mr.  McLeod  reports  that  as  of 
December  31  the  liquidating  value 
of  the  common  stock  of  the  com¬ 
pany  was  approximately  $12  per  | 
share.  I 

The  immediate  advantage  of  : 
.such  an  exchange,  states  the  letter, 
is  that  the  ,shares  of  the  invest-  i 
ment  fund  which  the  shareholders 
would  receive  would  have  a  daily  j 
and  automatic  market  at  the  liqui-  ■ 
i  dating  value  which  is  created  for  I 
!  such  shares  by  the  char?^r  provi-  , 
i  sions  of  the  infestment  fund. 

I  There  were  1,693  motion  pir- 
I  ture  theatres  operating  in  Canada  I 
I  in  1947.  ‘ 


'  Sheraton  Hotels 
Buy  Cardy  Chain 

I  - 

j  Control  Change  Marks 
'  Greatest  Deal  in  Cana- 
j  dian  Hotel  History 

The  greatest  transaction  in 
Canadian  liotel  hisotry  has  been 
completed  with  the  announcement 
by  Vernon  G.  Cardy,  president  of 
Cardy  Corporation  Ltd.,  of  the 
purchase  of  the  substantial  con¬ 
trol  of  Cardy  Corporation  by 
Sheraton  Hotels  Limited. 

In  announcing  the  sale,  Mr. 
Cardy  said,  “I  wish  to  welcome  the 
Sheraton  organization  to  a  fuller 
operation  in  Canada.  They  have 
cl  world-wide  reputation  as  fine 
operators  of  hotels,  particularly 
with  reference  to  the  interests  of 
the  communities  in  which  they 
own  hotels.” 

The  asset.s  of  the  Cardy  Corpor¬ 
ation  amount  at  book  value  to  over 
$15,000,000,  and  its  entry  into  the 
Sheraton  chain,  along  with  the 
new  1100-room  Laurentien  in 
Montreal,  which  was  acquired  in 
August,  1949,  swells  the  Sheraton 
list  to  31  hotels  ^  the  United 
States  and  Canada.  It  establishes 
Sheraton  as  one  of  the  largest,  if 
not  the  largest,  hotel  organization 
in  North  America. 

In  announcing  substantial  acqui¬ 
sition  of  Cardy  Corporation  stock, 
John  C.  Udd,  Brockville,  Ont.,  who 
maintains  an  office  in  Montreal, 
stated  that  Sheraton  Hotels  Limi¬ 
ted  operates  as  a  Canadian  divi¬ 
sion  of  the  Sheraton  Corporation 
of  America,  of  which  he  is  a  vice- 
president  and  director. 

W.  F.  Macklaier,  K.C.,  well 
known  Montreal  lawyer,  wlio  has 
been  associated  with  Mr.  Udd  in 
the  Ford  Hotel  Company  and  Elgin 
Management  Limited,  W'hich 
brought  the  Ottawa  Lord  Elgin 
and  Montreal  Laurentien  into  be¬ 
ing,  is  an.  officer  of  Sheraton 
Hotels  Limited.  The  board  of 
directors  has  not  yet  been  com¬ 
pleted,  but  will  be  composed  of 
well  known  figures  in  Canadian 
hotels  and  business  circles. 

“No  changes  are  planned  for  the 
operating  personnel  of  the  hotels 
we  have  acquired,”  stated  Mr.  Udd. 
“While  top  management  takes  over 
immediately,  it  will  not  disturb  the 
working  routine  of  the  Cardy 
hotels.  All  operations  will  be  car¬ 
ried  out  in  the  normal  way.  Our 
extended  tie-up  with  the  Sheraton 
Hotels  in  the  United  States  should 
tend  to  stimulate  business  and 
tourist  travel  over  the  border  into 
Canada  as  a  result  of  this  affilia- 
.  tion.” 

The  Sheraton  chain,  under  the 
,  presidency  of  Ernest  Henderson, 
operates  such  outstanding  hotels 
as  the  1800-room  Park  Sheraton  in 
New  York,  the  Copley-Plaza  in 
Boston;  the  Penn  Sheraton,  Phila¬ 
delphia;  Sheratons  in  Chicago, 
Detroit,  St.  Louis,  Pittsburgh; 
Sheraton  Plaza  in  Daytona  Beach, 
and  hotels  in  seventeen  other 
centres. 

Week's  Average  Stock 
Yields  at  Toronto  Off 

The  average  yield  on  112  divi¬ 
dend-paying  stocks  on  The  Toron¬ 
to  Stock  Exchange,  as  compiled  by 
Moss,  Lawson  &  Co.  on  prices  of 
January  30th.  was  5.94';  ; ,  down  .01 
from  the  preceding  week.  The 
current  yield  compares  with  5.96', 
one  month  ago  and  5.89' ^  in  like 
period  last  year. 

The  Preferred  and  "A”  group 
showed  the  widest  change  in  yield 
by  losing  .08  at  5.94X.  Compara¬ 
tive  figures  for  one  month  ago  and 
last  year  were  6.09';;)  and  5.73% 
respectively.  Common  stocks  gain¬ 
ed  the  minimum  fraction  of  .01  at 
6.32%  and  compare  with  6.35'“;  one 
month  ago  and  6.21%  last  year. 

Bank  stocks  lost  .01  at  3.69',;. 


New  Municipal  Bond  Issues 


HOWE  SOUND  SCHOOL 

The  Board  of  ’Trustees  of  Howe 
Sound  District  No.  48.  British  Col¬ 
umbia.  has  sold  $245,000.  3%%  de¬ 
bentures  to  a  group  comprising  the 
Canadian  Bank  of  Commerce,  J. 
L.  Graham  &  Company  Limited, 
and  Pemberton  &  Son  Vancouver 
Limited  at  101.31  and  interest.  The 
debentures  mature  in  twenty  an¬ 
nual  instalments.  TTie  purpose  of 
the  borrowing  is  the  construction 
and  equipping  of  a  new  Junior- 
Senior  High  School. 

TOWN'  OF  TIIOROLD 

The  Town  of  Thorold,  Ont..  has 
.sold  a  $21,104  serial  10-year  deben¬ 
ture  issue.  The  S’j  per  cent  loan 
was  awarded  to  Bankers  Bond 
Corp.,  and  the  Canadian  Bank  of 
Commerce.  The  money  will  be 
used  for  local  improvements  and 
the  net  rost  to  the  town  will  be  at 
the  rate  of  2.677  per  rent. 

>IONTRE.\L  CURB  SE.\T 

There  is  a  bid  of  $6,000  for  a 
Montreal  Curb  Market  seat  while 
a  seat  is  offered  for  a  sale  at  $8.- 
000.  Tlie  previous  .sale  of  a  seat 
was  made  on  November  24,  1949  at 
$6,000. 

S.\W  YER-MASSEY  C'AI*1T.\L 

Hamilton.  —  Shareholders  of 
Sawycr-Massey  Limited,  have  ap¬ 
proved  by-law  No.  11  at  the  annual 
meeting  here.  The  company  is  now 
making  application  for  supplemen¬ 
tary  letters  patent  for  confirma- 
ti'jn  of  the  by-law. 

Purpo.se  of  the  by-law  was  to 
rediiec  paid-up  capital  from  $.500,- 
000  to  $250,000  without  any  change 
in  tlie  number  of  shares,  such  re¬ 
duction  being  effected  by  writing 
'  off  the  sum  of  $250,000  made  up  of 
i  the  sum  of  $121,000  which  was  lost 
■  and  is  unicprcsented  by  available 
as.set.s  and  the  sum  of  $126,000 
wliich  is  in  excess  of  the  wants  of 
j  the  company.  This  latter  is  to  be 
j  returned  to  sliaieholders  by  paying 
i  $2.52  a  .share  to  holders  of  record 
i  at  the  close  of  business  on  date 
,  of  the  supplementary  patent  con- 
;  firming  the  by-law. 


T.S.E.  Adds  5  Stocks 
To  Base  Metal  Index 

I  _ 

'  The  Toronto  Stock  Exchange 
I  has  increased  the  number  of 
:  stocks  used  in  the  base  metal  in- 
i  dex  from  10  to  15  by  the  admis- 
i  sion  of  East  Sullivan,  Golden 
i  Manitou,  New  Calumet,  Normetal 
:  and  United  Keno  Hill.  These  issues 
now  supplement  the  old  list  of  ten 
which  comprised  Consolidated 
Smelters,  Falconbridge,  Hudson 
Bay,  International  Nickel,  Labra¬ 
dor,  Noranda,  Sherritt  Gordon, 
Steep  Rock,  Quemont  and  Pend 
Oreille. 

The  use  of  10  stocks  in  the  old 
base  metal  index  was  to  some  ex- 
I  tent  governed  by  the  number  of 
I  seasoned  issues  in  the  group  then 
j  available.  Of  late  the  advance  of 
I  the  base  metal  industry  itself  and 
;  the  number  of  stocks  listed,  to- 
j  gether  with  the  fact  that  the  use 
:  of  15  issues  would  be  a  better 
’  yardstick  of  market  measurement 
j  than  10,  warranted  the  change. 

,  However,  in  making  a  major 
'i  change  in  any  established  index  or 
;  average,  care  must  be  taken  that 
!  the  continuity  of  line  and  gen- 
i  eral  trend  are  not  broken.  Studies 
i  leading  to  the  current  change  in 
I  the  base  metal  index  have  been 
i  underway  for  15  months. 

;  One  montn  ago  this  group  yielded 
3.77%;  one  year  ago  4',;. 

The  mining  group  of  stocks  gain¬ 
ed  .01  at  5.82%.  The  respective  fig- 
i  ufc.s  for  last  month  and  one  year 
j  ago  wera  5.68';;)  and  5.93';;. 


Labatt's  Sales 
!  Continue  Climb 

The  big  construction  program  of 
John  Labatt  Ltd.,  started  in  1946, 
'  is  paying  off  in  higher  sales.  For 
the  first  quarter  of  the  current 
fiscal  year  sales  went  over  tha 
high  mark  reached  in  the  same  pe- 
I’iod  last  year,  Hugh  F.  Labatt  told 
sharenolders  at  the  annual  meet¬ 
ing.  Accordingly,  total  sales  for 
the  year  ending  September  30  next, 
should  be  higher  both  in  dollar 
value  and  volume  than  last  year. 

During  the  past  four  years,  La¬ 
batt  has  boosted  fixed  assets  by 
moie  than  $4  million.  Expansion 
included  two  new  bottling  lines 
which  increased  bottling  capacity 
40  per  cent.  A  third  line,  with 
1  he  largest  capacity  of  any  in  Can¬ 
ada,  is  currently  being  added.  De¬ 
spite  the  wide  output  gains,  capa¬ 
city  is  still  not  enough  to  meet  de¬ 
mand  at  peak  periods.  Consump¬ 
tion  IS  on  the  up  grade  in  Canada 
and  there  seems  to  be  plenty  of 
room  for  further  growth  since  an 
increase  of  50  per  cent  would  be 
required  before  consumption  in  this 
country  reached  the  same  level  as 
in  the  United  States. 

Mr.  Labatt  told  the  meeting  that 
the  construction  program  outlined 
in  the  1949  annual  report  is  pro¬ 
ceeding  on  schedule.  The  new  stor¬ 
age  and  fermenting  building  will 
be  available  in  February,  installa¬ 
tion  of'  a  new  bottling  unit  has 
ben  started,  and  work  on  the  new 
garage  building  is  progressing  well. 

All  the  present  directors  of  the 
company  were  re-elected.  They 
are:  John  Labatt,  Hugh  Labatt,  W. 

;  H.  R.  Jarvis,  V.  P.  Cronyn  and  R. 
G.  Ivey. 

I  INDI'ST.  .4CrEPT.  PFD. 

It  is  reported  that  the  offer¬ 
ing  of  60.000  five  per  cent  cumula¬ 
tive  redeemable  convertible  pre¬ 
ferred  shares  of  $32  par  value  of 
Industrial  Acceptance  Corp.  Ltd., 
has  met  with  a  good  reception.  ‘The 
offei  ing  was  made  by  Greenshields 
&  Co.  Inc.,  and  priced  at  $32  per 
.share. 

The  shares  will  be  convertible 
:  into  common  stock  on  a  share  for 
share  basis  up  to  August  15,  1954. 
They  will  rank  junior  to  the  exist- 
!  ing  $100  par  five  per  cent  and  4% 

I  per  cent  preferred  stocks  but  will 
rank  equally  with  the  $25  par  five 
:  per  cent  convertible  preferred 
shares. 


Goyemment 

and 

Corporation 

Securities 

Enquiries  Invited 


A.  E.  Ames  &  Co. 


Business  EstabUshed  1889 

MONTREAL 

Tonoirra  winnih*  vanhuvu 

VICTORIA  NEWYOSK  t.aMOON,INK 


ikvES'mSi 

To  Yield  from  2.72%  to  4.67% 

WE  OFFER  AS  PRINCIPALS: 


Dominion  of  Canada  3%  1966  2.7; 

Canadian  National  Railway  Company  1971]  2.81 

Quebec  Hydro  Electric  Commission  3%  I960  2.8! 

Province  of  Ontario  3%  1970  2.91 

Ontario  Hydro  Electric  Power  Commission  3%  1968  2.9! 

Province  of  Manitoba  3%  1967  3.0( 

Province  of  Nova  Scotia  3%  1967  3.0( 

Province  of  British  Columbia  3%  1969  3.0' 

Imperial  Oil  Limited  3%  .  1969  3.01 

British  Columbia  Electric  Co.  Ltd.  3^4%  1968  3.5; 

Power  Corporation  of  Canada  3H%  1967  3.5( 

Brompton  Pulp  &  Paper  Co.  ’  3/^%  1966  3.7! 

Columbia  Cellulose  Company  5%  1968  4.6: 

Jas.  A.  Ogilvy’s  Ltd.  4>2%  1967  4.6' 

Nesbitt,  Thomson  &  Company 

LIMITED 

355  St.  James  Street  West,  Montreal 
Telephone  HArbour  9221 
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Joins  Bell  Boord 


Year  of  Progress 
Again  Reported 
By  Canada  Life 

New  Insurance  Up  $4 
Million  and  Business  in 
Force  Nearly  $  1 00 
Million  I 


Toronto.  —  Continued  progress  I 
In  all  departments  is  shown  in  ' 
annual  report  of  The  Canada  Life 
Assurance  Co.  presented  to  an¬ 
nual  meeting  here.  Reviewing  the 
developments  of  the  past  year.  Ed¬ 
win  G.  Baker,  president  and  E.  C. 

Gill,  vice-president  and  general  i 
manager,  stated  new  high  mark.s 
had  again  been  established  in  new 
business  arranged  by  the  com-  li-  A.  LAIDLAW,  of  Toronto, 
pany’s  representatives,  in  business  "’ho  has  been  elected  to  the  board 
In  force  and  surplus.  For  the  of  directors  of  The  Bell  Telephone 
ninth  consecutive  year  new  busi-  !  Co.  of  Canada,  assumes  the  place 


BANQI  E  CANADIEXXE 
XATIOXALE 

J.  H.  Blais,  formerly  manager  of 
the  Banque  Canadienne  Nationale 
at  La  Malbaie,  Que.,  has  been 
given  the  same  post  at  Valley- 
field,  Que. 

J.  L.  Courtemanche  Is  to  be 
manager  at  L’Original,  Ont. 

Thomas  Dubois  has  been  made 
manager  at  Roxton  Falls,  Que. 


New  Head  Office  Expansion  Plans  For 

Con.  Hoolth  &  Accident 

Confedn  Life?  '  Toronto.  —  Canada  Health  and 

-  Accident  Assurance  Corporation, 

President  Tells  Annual  Waterloo,  Ontario,  held  a  man- 
.4  X  Dl  X  agers’  regional  conference,  at  the 

Meeting  ot  rlans  tor  home  office  recently  at  which  1950 
New  Building  in  Toronto  expansion  plans  were  discussed 

-  and  the  managers  attended  a  series 

Toronto  —  Purchase  of  a  future  of  fact-finding  lectures  by  Oke 


Stresses  Need 
Of  Immigration 


I  I  New  Of licA  Expansion  Plans  For  ^  Streccec  strengthen  our  vast  industrial  ex- .  1949,  Hugh  Bullock,  president, 

Ranir  ^taff  flianffee  neaCl  WIIlVV  L|»*Ufc  a.  ^  neeo  j  pension  of  the  past  ten  years.  states  in  a  quarterly  report  to 

I  DauK  Jiail  Vllanges  I  #  ir  •#  C®"*  noaltn  &  Accident  >  ■  •  .  '  Canada  needs  more  people,  Mn  shareholders.  At  Dec.  31,  1949, 

_  Confed  n  Life^  ,  ,  !  ^jf  ImmiansfriAtl  iGooderham  emphasized.  Canada  '  outstanding  shares  stood  at  a 

RAXOI  F  CAXAniFXVF  i  *  a  a  *^**^®^*  Health  and  g  Immigration.  More  new  all-time  high  of  5,078,020,  re- 

^UTinx^  F  .  -  .  Accident  i^ssurance  Corporation.  I  -  peoplemakemoreemployment.  flectingafourthquarUrnetin- 

.  President  Tells  Annual  "’’•erioo,  Ontario,  held  a  man-  Can.  Permanent  Head  more  production  and  more  wealth,  j  crease  of  684,869  shares. 

J.  H.  Blais,  formerly  manager  of  I  r  pi  ,  agers’  regional  conference,  at  the  c-.x..  I-.-.,  It  is  in  our  own  interest  to  invite  j  Total  net  assets  withsecuri- 

the  Banque  Canadienne  Nationale  I  Meeting  Ot  rlans  tOr  home  office  recently  at  which  1950  Otates  Larger  ‘  ®PUia-  ,  .  .....  ”  *> 

at  La  Malbaie,  Que.,  has  been!  New  Building  in  Toronto  expansion  plans  were  discussed  tion  Desirable  US  in  making  this  a  still  greater  ed"tr*T5*318  667°  iwTll- 

given  the  same  post  at  Valley-  -  and  the  managers  attended  a  series  -  nnrt  better  land  ea  lo  *zo,di»,oo<,  aiao  a  nw  an 

field,  Que.  j  Toronto  —  Purchase  of  a  future  of  fact-finding  lectures  by  Oke  Toronto  —  On  the  whole  the  _  |  S7^*n72  ^e*of 

J.  L.  Courtemanche  Is  to  be  j  head  office  site  by  Confederation  Bieidenbaugh,  well  known  insur- |  business  outlook  for  Canada  in  Oem  Invast  Fund  She  realizeiT  nrofits  on  sales  *of  in¬ 
manager  at  L’Original,  Ont.  Life  on  the  south  side  of  Bloor  St  consultant,  of  Indianapolis,  j  Canada  in  1950  promises  to  be  '**"»T*  •‘M™  ^"**  .  vMtmanta^  amLntlrt  to  Sini6 

?’r""  trrru.n;  j  ...  r; 

L.  Lavoie  is  to  be  manager  at  ,  founder  of  Canada  Health  and  Ac-  Industrial  production,  national 

La  Malbaie.  ”  j  The  property  has  a  Bloor  St.  cident  Assurance  Corporation,  out-  income,  capital  investment,  home 


tion  Desirable 


Toronto  —  On  the  whole  the 


through  the  fourth  quarter  of  ed  81  individual  issues. 


La  Malbaie.  |  The  property  has  a  Bloor  St.  ciaeni  A.ssurance  i.-orporauon,  oui-  income,  capital  investment,  home 

J.  A.  Laberge,  formerly  manager  [frontage  of  approximately  220  feet,  ''"cd  P*®"''  for  expansion  in  1950.  building  and  employment  were  all 
at  Valleyfield,  goes  in  the  sameieud  includes  excess  land  expropri-  We  reviewed  the  advancements  on  at  record  levels  during  the  past 
capacity  to  7785  Notre  Dame  St  i  *fed  bv  the  City  of  Toronto  in  both  production  and  Home  Office  year.  However,  he  warned,  gov-  j 

«  a  LAm,.Aw  .r  T„,o.to.  e.  >’•»''  r:r.7cfprrVcJ?.d;  r.r,lh?d7.dr„.“pCSn“ 

f„‘7o„7T.d'"rs.‘"p;:f.7  rd.rcdr:,'Tp7;i.‘,s'Sr.:r  «ova,.  bank  ..r  canaoa  i  r.rp.”',.'S''sr.' 

ninth  consecutive  vear  new  busi-! Co.  of  Canada,  a.ssumes  the  place  A.  C.  Shattuck,  formerly  man- [directors,  shareholders,  policyown-  «  '  para^JnramLsr  thfse  mince  if  urrsonal 

P...  wrl,t.n  by  fl.ld  on  ,h.  ta.,d  „.d.  „e.„t  throuph  -A.,  of  Tb.  Roy.,  B.„k  of  Cn-  j  .r.  .nd  .j.ploy.,.  .t  .nnu.1  ^  P«™on.l  d.- 

tion  showed  an  increase  over  the  fP*  death  of  Glyn  Osier,  K.C.  A  ®da  at  Vanguard,  Sask.,  goes  m  :  was  very  brief .  An  impoitant  ,  He  then  in-  j  u 

^receding  vear.  director  and  secretarv-treasurer  of  the  same  capacity  to  Ituna,  Sask.  !  step  was  taken  during  the  year,  ; '"J  ^  Mr.  Gooderham  stressed  that  the 

New  insurance  totalled  $127.3  the  R.  Laidlaw  Lumber  Co.,  Ltd.,  L.  A.  Hunt,  formerly  accountant  j  he  said,  “in  the  purchase  of  a  new  f^diiced  Mr.  John  Mc^^^  welfare  of  Canada  and  the  United  ; 


isew  insurance  lOianea  ^i;(2l.,i  i-.Lillluer  \^U.,  ,  --  ^  - r - -  -  XlinerharM  T/^r/^ntrk  monocTAr  T?fia  «a  x  .  ,  -  ! 

million,  excluding  annuitie.s.  re-  Mr.  Laidlaw  is  also  a  director  of  at  Kirkland  Lake.  Ont.,  has  been  i  head  office  site  on  Bloor  St.  at  B'"Kham.  Toronto  manager  States  is  closely  linked,  that  sen- ^ 

vlvals,  increased  policies,  dividend  the  Bank  of  Montreal  and  of  the  promoted  to  the  post  of  manager  j  Jarvis.  A  great  deal  of  thought  ^‘teh  a^  ous  difficulties  could  be  caused 

additions  and  rein.siirances  ceded  Moore  -Corp  Ltd.  He  is  a  vice-  at  Geraldton,  Ont.  I  and  investigation  was  given  to  the  agency,  ivho  gave  th^^^  here  by  unfavourable  developments  , 


to  other  companies.  This  busine.ss  president  of  the  Canada  Life  A.s-  I-  C.  McLeod,  formerly  manager  j  matter,  and  although  it  is  not  con- 
exceeds  the  comparable  1918  fig-  surance  Co.  and  of  the  National  at  Glace  Bay,  N.S.,  goes  in  the  I  templated  that  we  shall  build  with- 
Ure  bv  over  $4  million.  Trust  Co.  Ltu  same  capacity  to  Dartmouth,  N.S.  i  m  the  immediate  future,  we  are 


ure  by  over  $4  million. 

New  retirement  income  bonds  .  ...  -  •  ....  hie  hkih.  m  aihluei  tiEVEiuuniEHL  i 

totalled  $18.2  million,  excluding  this  year  I  manager  at  ^Igary,  Alta.,  goes  in  of  our  plans.  Through  subsidiaries  whose  conclude  that  Can- [ 

revivals  and  increase.s.  New  imme- ^he  same  Apacity  to  London,  At  the  present  time  Confedera-  combined  production  makes  Con-  ada’s  economic  health  is  indirectly  * 
diate  annuitie.s  totalled  $864,000.  England.  tion  Life  occupies  almost  an  en-  ,(,ii(jated  Textiles  the  largest  man-  dependent  upon  the  United  I 

This  large  volume  of  protection  amounted  to  $19  million  and  c.  F.  Stuart  is  to  be  assistant !  tire  block  of  buildings  at  Yonge,  ufacturer  of  lingerie  fabric  in  ®^ates  continuing  its  programme  i 
wa.s  provided  under  2,3.6.54  new  the  construction  of  manager  at  London,  England.  j  Richmond,  Victoria  and  Queen  Sts.  Canada,  the  company  makes  of  aid-to-Europe  and  upon  the  ulti- ■  I 

life  policies:  2,551  annuity  con- i  f.'’®'’  C.  Frelone,  formerly  of  Burns  while  declining  to  elaborate  on  crepes  satins  and  like  ‘  materials  '  restoration  of  Britain’s  na- i  i 

tracts:  and  group  contracts  cov-  other  families  were  Lake,  B.C.,  has  been  transferred  to  the  purchase  or  plans,  Mr.  Mac-  from  raVon,  nylon  and  silk  mix-  solvency”,  said  Mr.  Gooder- ,  I 

ering  8,204  individuals;  a  total  of  "o'Ped  m  their  purcha.ses  of  exist-  Prince  George,  B.C.,  as  accountant,  donald  said  that  the  growth  of  tures  at  mills  in  St.  Hyacinthe  and  | 

34,409.  r'^'i^FsihI  1  ♦  .  I  G.  H.  Boak,  formerly  of  Dart-  j  business  in  recent  years  meant  the  joliette,  Que.  Earnings  in  1948  "Canada  must  look  to  her  own  ' 

New  annual  premium  income.  ^  **  •‘•‘’ii  s  mouth,  N.S.,  goes  in  the  capacity  1  time  was  fast  approaching  "when  hit  new  highs  equal  to  $2.66  a  future’’,  he  stated.  While  continu-  I 

amounted  to  over  $3.8  million.  ;  “  accountant  to  George  and  |  we  will  have  outgrown  our  present  share  against  »0.91  in  the  previous  ing  to  work  for  peace  and  pros-  ' 

Riir  finin  in  FiircE  ‘  Cana-  Townsciid  Sts.,  Sydney,  N.S.  :  head  office  both  from  a  physical  v»flr.  npritv  wp  mii.cf  pnn<en1iHntp  and  '  ^ 


J,  formerly  manager  :  ^natter,  and  although  it  is  not  con-  advertising  plan  for  the  coming  across  the  border.  Another  hazard,  i 
N.S.,  goes  in  the  i  templated  that  we  shall  build  with-  he  felt,  was  the  continuing  dollar  ■ 

to  Dartmouth  NS  *n  the  immediate  future,  we  are  ~  ^777  7  T  T  exchange  difficulties  with  Britain  I 

A.  D.  »'>b  tb.  ..v..opb„ni  r 

ilgary,  Alta.,  goes  in  of  our  plans.  Through  subsidiaries,  whose  conclude  that  Can-  , 

pacify  to  London,  At  the  present  time  Confedera-  nrnHiinfinn  maUsa  rnn.  ada’s  economic  health  is  indirectly  p— 

tion  Life  occupies  almost  an  soSted  TexUles  the  iTrgest  man'-  y  depenoent  upon  the  United  \ 


MUTUAL  FUNDS 

.are  showing  amazing  growth  as  more  end  mere 
people  realize  the  benefits  of  diversification  of 
““risk,  redeamability,  expert  investment  management* 
and  the  generous  return  offered  by  this  type' of 
security. 

These  advantages  are  yours  whether  you  invest 
$100  or  $100,000. 

The  oldest  and  largest  Mutual  Fund  in  Canada  is 

CANADIAN  INVESTMENT  FUND.  LTD. 

(net  ftflicte  aver  BBB.OBO.BM.BB) 

- MAY  Wl  SEND  YOU  DETAILS?  -  —  —  - 

Craig,  lalleetyne  A  Ce.,  L*d., 

21 S  St.  James  Street, 

215  St.  James  Street  West, 

Without  obligation  en  my  part  plaaia  sand  me  datails  of 
Canadian  Invastmant  Fund,  Ltd. 


NAME  .  . 

j  time  was  fast  approaching  "when  hit  new  highs  equal  to  $2.66  a  future”,  he  stated.  While  continu-  j  ADDRESS  . 

j  we  will  have  outgrown  our  present  share  against  |0.91  in  the  previous  ing  to  work  for  peace  and  pros-  ' 

;  head  office  both  from  a  physical  year.  perity  we  must  con.solidate  and  '  ““  '  ““ 


Big  Gain  in  Force 
The  actual  gain  in  life  insiii- 


dian  ln.surance  Act  by  investing 


H.  Mustard,  formerly  of  and  from 


financial  point  of  i 


Bnce  on  the  company’s  books  bel  Z[ng**^ren‘«Ute"lelsedTo  c^r  SJ'atford,  Ont.,  is  to  be  accountant  ;  view.”  He  explained  that  it  would 
fnro  inu-erino-  the  value  ate,--  at  Rouyn,  Qiie.  I  be  difficult  for  a  life  insurance 


fore  lowering  the  value  of  .stei-  poration.s.  It  wa.s  pointed  out  that 
Img  business  to  $.1.08  to  the  pound  valuable  properties  are  very 

was  nearly  $100  inillion,  banging  I  selected  and  for  the  most 

the  total  to  $1,211.8  million.  vetoii 


at  Rouyn,  Que.  |  be  difficult  for  a  life  insurance 

C.  F.  Bowlby,  formerly  of  Dun-  j  company  to  justify  maintaining 
ville,  Ont.,  has  been  made  account-  such  a  valuable  piece  of  property 


the  total  to  $1.2118  million  carefully  selected  and  for  the  most  ant  at  Port  Dover.  Ont.  jin  the  heart  of  the  city  for  head 

Amounts  received  bv  living  pol-  '  choice  retail  properties  g.  V.  Wright,  formerly  of  Spa-  |  office  purposes. 

Amou  i  c  u  oy  g  p  i  corporationKS  with  strong  finan-  dina  and  College  Sta  Toronto  I  ^  ^ 

Icvholders  comprised  over  60  per  m.-oIoh  in  ^  loronto,  ,  decision  has  been  made  as 

cent  of  the  Canada  Life’s  total  ®  Ont.  has  been  appointed  account- ;  ^be  disposition  of  our  present 

policy  payments  of  $25.6  million.  n.,  roaprvB  fr,r  n^r,tinopnpipc  and  Gerrard  Sts.,  building,”  said  Mr.  Macdonald, 


cent  of  the  Canada  Life’s  total  „,.ba„  ^reas.  ant  at  Coxwe 

poUcy  payments  of  $25.6  million  ,  The  reserve  for  contingencies  at  that  point 
Tot^  premium  income  rose  to  ^nd  una.s.signed  surplus  .showed  a  r  m  Mitel 
over  $36.5  million,  more  than  a 


R.  M.  Mitchell,  formerly  assist- 


”but  unquestionably  the  closer  we 
come  to  completion  of  the  rapid- 


million  dollars  above  the  compar¬ 
able  1948  figure. 


gain  and  now  total  $20.1  million,  ant  accountant  at  Orillia,  Ont.,  has  transit  uroiect  the  more  valuable 
""lOAo  promoted  to  accountant  at !  j,.  LcL.e’.  located  as  it  will 


‘  ,  ,  ,,  company’s  total  assets  in  1949  that  point. 

An  analysis  of  the  income  dollar  ,  a,,-  s  oo.-  „  K  „  .  . 

ahowed  76  3-5c  arisine-  from  urem-  3-83  '  •  compared  with  3.82 /r  F.  J.  Smith,  formerly  of  George 

lumr  aL  23  2-5c  frL  invest-  average  rate  earned  and  Townsend  Sts.,  Sydney,  is  to 

mmts  Of  everv  income  dollar  invested  during  be  accountant  at  New  Glasgow,  _  _ 

ments.  Of  every  income  dollar,  ^  25%  and  this  rate  was  n.S.  CaXIC 

84  3-5C  was  either  paid  to  policy-  ^^i^bout  relaxing  the  _  V-OflS.  I  «XTIie 

holders  or  their  beneficiariM,  or  standards  of  high  quality  on  which  CAX’ADIAX'  BANK  OF  1%  A 

Invested  for  them  to  provide  the  j^be  whole  investment  portfolio  has  COMMERCE  PSVS  80  CGlltS 

payments  to  which  they  will  be-  bp^n  ha.sed  . «  ww 

come  entitled  in  the  future.  Oper-  Hnbbs.  formerly  account- 

ating  expense.s  accounted  for  13  '  satisfactorv  An  ana^vsis  of  Canadian  Bank  of  Com-  Annual  Dividend  Rate 

h.M  .H.  P„..CU0„  o, 

the  owners  of  over  half  a  million  -.her  Hiseasp«  of  the  heart  J^alph.  formerly  account- 

other  disease.s^of  the  hearL  pjpbering.  Ont..  has  been  A  quarterly  dividend  boost  by 

'  promoted  to  manager  at  Flesher-  Consolidated  Textile  Mills  Ltd.  to 

C*iM| aa^ga 1^^  cents  per  share  on  the  common 

s^ldlluaiAJ  saiAVa  R.  E.  Daw,  formerly  accountant  f payable  March  1  to  shareholders 

*  •*  CaA.  Dawson  Creek,  B.C..  goes  to  of  record  February  15  has  been 

IvniT  VaOOOS  dVE  Hardisty,  Alta.,  as  manager.  announced.  This  is  up  from  15 

_  J.  A.  Wilson,  formerly  manager  i  a  share  paid  last  year  and 

« Lk 1 1 e U E  at  Selkirk.  Ont.,  goes  in  the  same  jsets  the  annual  dividend  rate  at 
^an.  Industry  tstablishes  capacity  to  Palmerston.  Ont.  |  80  cents  per  share.  Directors  have 
I  !  Own  Standards  for  Wide  M.  E.  Wager,  formerly  account-  I  also  declared  the  regular  semi-an- 
«  Range  of  Underwear  ant  at  New  Toronto,  Ont.,  has  been  dividend  of  50  cents  on  the 

_____  made  manager  at  Selkirk,  nOt.  j  Preferred  stock  payable  June  1  to 

\  dards  for  88  types  of  men’s,  G.  E.  Dickson,  formerly  account-  j  shareholders  of  record  May  15. 

^  'i  women  s  and  children’s  knitted  ant  at  Claresholm,  Alta.,  has  been  j  The  higher  payment  follows 
underwear  have  been  set  up  and  promoted  to  manager  at  Willing- j  consolidation  of  capacity  opera- 
approved  by  Canadian  underwear  don,  Alta.  tions  at  higher  levels  due  to  Im- 

i  I  manufacturers  who  represent  90  - - - - proved  efficiency  with  complete 

per  cent  of  Canada’s  production,  ed  by  the  Department  of  Insur-  rnodernization  of  the  company’s 
%  1  according  to  a  statement  issued  by  ance,  Ottawa,  on  January  1st,  will  I  r>*w  mill  at  Joliette,  Que.,  accord- 
the  Knitted  Underwear  Section  of  enable  the  company  to  extend  its  jlri8  fo  G-  H.  Bomstein,  president. 
•J-  '  The  Canadian  Woollen  and  Knit  operations  in  the  business  of  fire,  |  Since  1946,  the  firm  has  doubled 
;  ,  Goods  Manufacturers  Association,  accident,  automobile,  plate  glass,  i  value  of  its  fixed  assets,  in- 
*  The  new  standards  are  for  mini-  theft  and  allied  insurance  lines.  j  ventories  and  accounts  receivable 
J  mum  sizes  and  will  be  identified  The  new  directors  include  Hon.  i  an  investment  of  about  $750,- 
p  by  a  distinctive  label.  General  use  Gaspard  Fauteux,  M.P.,  Gordon  B.  jOOO.  Funds  came  from  retained 
||  of  the  new  standards  is  expected  I.snor,_M.P.,  Hon.  W.  Ross  Mac- | ®arnings  and  in  addition  the  com- 
by  late  1950.  donald,  M.P,,  Speaker  of  the  |  Pany  sold  an  issue  of  $1,50  000  in 

I  'The  result  of  months  of  study  House  of  Commons,  Owen  Loblcy,  i  bonds  during  1947.  As  no  further 
I  by  the  Size  Standards  Committee  C.B.E.,  John  G.  Porteous,  K.C.,  '  «^ansicm  is  planned,  the  financial 
I  of  the  Canadian  Woollen  and  Knit  Ro’oert  Berry,  Leopold  A.  Renaud  position  is  excellent,  with  working 
Goods  Manufacturers  Association,  and  Mr.  Wollner.  R.  H.  Saulnier  capital  very  strong  at  the  end  of 
rihe  new  industry  size  .standards  i.s  vice-president;  George  Cowie,  1948.  More  than  a  quarter  of  the 
represent  a  forward  step  in  meet-  secretary  and  treasurer;  J.  P.  A.  lolal  assets  was  in  cash  or  govern¬ 
ing  the  needs  and  convenience  of  Gagnon,  chief  fire  underwriter,  oient  bonds. 

j  Canada’s  increasing  population,  and  Gerard  Gibeaiilt,  supervisor  With  a  return  to  normalcy  in  the 
Previously,  most  Canadian  inanu-  of  agencies.  Lawson  T.  Har-  textile  industry,  the  president  in- 
facturers  of  knitted  underwear  greaves  is  manager  of  the  Ontario  |  dicated  that  the  outlook  for  the 
have  used  United  States  size  stan-  brancli,  at  'Toronto,  with  H.  E.  inext  six  months  was  good  and 
dards  but,  due  to  difference  in  Vallat  as  assistant  manager.  I  directors  would  consider  liberaliza- 


1  be  at  the  very  centre  of  the  sys- 
formerly  of  George  tern.” 


payments  to  which  they  will  be¬ 
come  entitled  in  the  future.  Oper¬ 
ating  expense.s  accounted  for  13 


2-5c  of  the  income  dollar,  while  ^  ^ 

taxes  took  1  3-5c.  _  .  tv,,, 


Standard  Sizes 
^  Knit  Goods  Set 


6dil 

WMte 

JJmpress 

cgEQUENT  YIINTED 
'  CROSSINGS  TO 


Range  of  Underwear 

dards  for  88  types  of  men’s, 


With  a  return  to  normalcv  in  the 


(directors  would  consider  liberaliza- 


^  Your  dollar  now 

»—  ^  buys  much  more 
in  England  and  on 
the  Continent; 
Plan  a  leisurely 
\  winter  crossing  on  a 
Canadian  Pacihe  White 
Empress  and  enjoy  a 
“holiday  week”  at  sea  en  route; 

Frequent  sailings  from  Saint 
John  and  Halifax  to  Liverpool 
til  return  accommodation 
available.  There 
never  was  a  better  time  than 
now  to  visit  Europe. 

WINTCR  SAILINGS 
From  Saint  John  (train  to  ahipside) 
and  from  Halifax  one  dar  later. 

IMPRESS  OF  CANADA 

March  1  •  March  29 
IMPRESS  OF  FRANCE 
,  ‘  •  February  15 

March  15  •  April  12 

FIRST  CLASS . $3«4  up. 

TOURIST . $167  up. 

Canadian  Pacific’s  famous  ship¬ 
board  hospitality  is  also  yours 
on  the  passenger-carrying 
freighters  Beaverjord  mnd 
BtAverhunu  Sailings  approxi¬ 
mately  twice  monthly,  dates  on 
request.  First  Class  fare  $220; 

FmII  information  from  your  otvm 
Travel  Agent  or— 

ANY  CANADIAN  PACIFIC 
OFFICE 


equipment  in  use,  climatic  coiidi-  _ 

tion.s  and  needs  of  consumers,  it  _ 

wa.s  found  that  u.s  standard  Bank  of  Cansda  Statement 

I  size.s  did  not  always  meet  Cana-  ** 

dian  requirements.  In  setting  up  —————— 

Canadian  industry  standards,  U.S.  |  Weekly  statement  of  the  'Bank  of  Canada,  as  at  January  25t.'i, 
[Standard  sizes  were  used  as  a  shows  total  assets  $25,187,4.53  lower  than  at  end  of  previous  week  at 
guide  but  numerous  changes  were  $2,132,877,057.  Investments  are  shown  $5,280,496  down  from  previous 
made  to  suit  Canadian  conditions,  week;  holdings  of  sterling  and  U.S.  Funds  were  $18,251,826  lower, 
Pioduction  of  knitted  underwear  while  other  asset-s  were  down  $1,725,020.  Deposits  increased  $3,699,746; 
to  the  new  size  standards  will  re-  circulation  was  down  $13,765,296,  while  other  liabilities  were  $3,129,922 
quire  changes  in  hundreds  of  pat-  higher. 

terns  used  by  each  manufacturer  J"  comparison  with  corresponding  week  last  year,  total  a.s8ets 
and  will  apply  on  the  millions  of  $91,468,492  higher.  Investments  reveal  an  increase  of  ^ 

garments  produced  each  year.  It  ejaculation  is  up  $21,082,991  from  same  period  last  year  and 
is  not  expected  that  garments  ^leposits  are  shown  $15,878,525  lower.  Comparative  figures  are  shown  ! 
made  and  marked  to  the  new  stan-  herewith;  I 

dards  will  be  in  general  retail  dis-  "  jan.  2.i,  1».VJ  Jan.  18.  I».i0  C.h’gf  In  wk.  Cli’gr  in  yr. 


that  time  most  knitted  underwear 
made  in  Canada  will  bear  an  sinii) 

I  identifying  label  which  will  denote  lutin- 
1  the  adherence  of  the  manufacturer 
‘to  the  Canadian  industry  standard  Sidixiii 
underwear  size.s  adopted  and  ap- 
proved  by  the  Association.  I  charlr 

The  new  size  standard.';  will  ' 
establish  minimum  sizes  in  some 
88  different  lines  but  any  manu-  (bi  F 
facturer  is  free  to  enlarge  on  the  0 

Canadian  industry  standards  at  his 
discretion.  Additional  standards  hid- 
will  be  i.ssued  a.s  garment  styles 
change  ami  new  .style.s  aie  liiaiiu- 
lactured. 

-  I  I.IABII  I 

Can.  Horn*  Assurance  (apith 
^  Gets  Federal  Charter  i 

I  After  operating  under  a  Quebec  DfpoBUt 
charter  for  20  years,  Canadian  {' 

Home  Assurance  Company  ha.s  ub-  I  i.  i  c 
tained  incorporation  by  federal 
act,  announced  thi.s  week  Max  ;  higj,iii 
1  Woolner,  Ph.  D.,  president.  1  All  o 

The  certificate  of  registry,  grant-  j 


herewith; 

ASSKT.S  — 

Jan.  -'.i,  lit.VJ 

Jail.  18.  19.i0 

Ch'xe  in  n  k. 

Lh'ge  in  yr. 

SilvEr  Bullion  . 

StrrIiMK  • 

Oihrr  Currencies  . 

7:»,4riii.i77 

•tO.lhSH 

93,702.0lKi 

40.7(H) 

—  lS,25].8Jfi 
4-  fC.'Wi2 

75,430,'»41 

■IoIjI  . 

Sidi'iiliary  Coin  . 

AdvBnrEB  to:  — 

<:h«r»-rfd  A  S*v.  BsiikB 

InvBstmcntv  — 

lai  Fed.  P.  Short  Term 
(bl  Fed.  Prov.  Securities 
(c)  Other  Securities  .... 

7."..5(Mt.2(M 

2:)8,.'U6 

9;i.742.7IW 

197,84(1 

-  18, ’242.444 
-r  60,506 

75.383,.>49  i 
4  124,481 

1.772.309,788 
23,=i.26<>  034 
.3,500.090 

1,781,177.AAS 

231,878,660 

3,500,000 

—  8,867,870 
3,587374 

-.564,65!, .30,5 
—571,031.688 
-r  5,500,000 

Totxl  .  ... 

2,013.075,82’J 

2,018.356,318 

—  5.280.496 

-  19,119,707 

25,000,000 

;!,7:;i..5.-,9 

.3.731  ,.5.'9 

4-  i.  172, 526 

All  Itlher  A»«els  . 

i:,  riiMjf.i 

17.0.36,084 

—  1.72.5.020 

--  4.3.31,771 

■|„lal  . . 

2  i:i;i.»77 

2,1.32, »64.r.l0 

-  2.5,187.4.53 

i  KC4(Jt.41t2 

I.IABII  ITIES  —  1 

PaiU  t'p  . 

."j  .OiiO  iiuO 

5  O'it.OOO 

1U  iLll.JC' 

1U,0.7T,.3C7 

— 1.3,'70r,.2s«! 

Note»  iii  I.IccuIuIkhi  ... 

1  i.,2  S7li  374 

1,260,641,070 

+  21.082.991 

OepoDlli  — 

lui  I'cJ.  Cuvirnairnl  ... 

8(1.770  (HjO 

10.3,45r.,.37S 

—22  679.318 

—  77.753,188  1 

.■,4.)  .022, nil 

:i!t,914.04» 

.•  2.3.108,282 

i  lU.»8ti,IHll 

(ItlirCK  . 

1:^11,9^1.121 

120.72:1.6.38 

;i,27ll.78;i 

4  .50.888,663 

I'l.lal  . 

7:.;(.7!»;i.(rj 

/.MI.OOa.ftlHi 

4  .3.699.716 

—  1.5.87S„52.5 

Liabilities  lolher  rurr.l 

»M,j».*n.i77 

<>9,202,0(W 

—  tS,A51.826 

-  80,9.30,541 

All  Other  Liabilities  . . . 

.90.206,7?6 

27,076.804 

+  .3.129.922 

4-  5,333,484 

lotal  . . 

a,132,877,037 

2,153,064,510 

—25.187,453 

+  91,468.491 

Average  revenue  in 
cents  per  kilowatt-hour— 


THROUGH  LOW-COST  POWER 

Every  aspect  of  modern  living  and  progress,  is 
dependent  upon  vital  electric  power.  And  when  such 
electrical  energy  can  be  distributed  at  the  lowest  possible 
cost,  a  greater  number  of  customers,  both  industrial  and 
domestic,  can  enjoy  the  benefits  of  modern  electrical 
living  and  production. 

It  has  always  been  Shawinigan’s  prime  consideration 
to  aid  the  growth  of  prosperity  in  Quebec  through  the 
distribution  of  low  cost  power.  Today,  the  25,000  square 
miles  of  territory  served  by  Shawinigan  can  proudly 
boast  the  lowest  average  unit  selling  price  of  hydro¬ 
electric  power  on  the  North  American  continent. 

Thus,  because  of  the  availability  of  low  cost  power, 
this  area  has  attracted  some  of  the  continent’s  largest 
industries.  In  this  way  Shawinigan  has  helped  bring 
prosperity  to  the  people  of  Quebec. 


Stmtt  *f  jnuistui: 
EJistH  Elutrk  Instinat,  I  KS.A. 
Demmtn  Buriau  ef  StatutM 
f»r  Canada 

I  Lot  at  figma  araifakii) 


'"SMm  OLwini^an 

WATER  AND  POWER  CO. 


KI.Et  TKK  l>OU  KIt  •  IHKVIlt  \l.b 


SHAWINIMN  CHEMICAIS  LIMITU 
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Stelco  Output^ 
Sales  Move  Up 
For  Past  Year 

Gain  of  5  Per  Cent  In 
Ingot  Production  With 
Boost  in  Dollar  Value  of 
Sales 


Now  C.I.L  Chlorine 
Plant  In  Operation 

Cornwall,  Ont.  —  The  new  $100,- 
000  chlorine  cylinder  filling  plant 
of  Canadian  Industries  Limited 
now  is  in  operation  here,  announc¬ 
ed  Frank  M.  Robertson,  manager 
of  the  company's  local  chemicals 
works. 

The  chlorine  “packaged”  here 
will  be  distributed  in  Ontario,  Que¬ 
bec  and  the  Maritimes.  These 
areas  were  previously  served  by 
C-I-L’s  chemicals  plant  at  Wind¬ 
sor,  with  only  tank  car  lots  obtain¬ 
able  from  Cornwall. 

Modern  assembly  line  methods 


Nalaco  Reports 
Favourable  Year 
Lapsations  Low 

Terminations  Down 
VVidely  at  Only  $2.07 
Million  Despite  Business 
in  Force  Gain 


APPOINTED  ASSISTANT  ACTUARIES 


Toronto  —  Annual  report  of 
North  American  Life  Assurance 
Co.  for  year  1919  presented  to 


The  Steel  Company  of  Canada 
Ltd.  production  of  ingots  was  up 
S  per  cent  over  1948  during  the 
past  year,  according  to  a  letter  to  '  are  used  in  the  filling  plant.  Every  |  annual  meeting  here  this  week  an 

•harcholders  from  H.  G.  Hilton,  |“sed  cylinder  or  ton  container  re-  increase  of  $48,919„591  in  buMness  , 

I  turned  to  the  plant  bv  consumers  .  .  ^  1 

president.  ^i,,  degassed,  thoroughly  cleaned,  oice  w  ic  amounted  to  I,- | 

»  Consumption  of  ingots  and  semi-  dried  and  inspected.  After  filling,  336,627  at  end  of  year.  Business  | 

finished  steel  purchased  from  other 'containers  remain  at  the  plant  for  in  force  included  $470,351,712  of  i 

producers,  under  arrangements  24  hours  before  shipment  to  their  ijjfg  insurance  and  $83,984,915  in  ' 
^  ^  ^  'destination  sc  possible  leaks  may  i  i 

made  by  the  Department  of  Trade  ;  detected  annuities. 

'  Produced  bv  an  electrolytic  pro- i,/®  December  31st.  1949, 

cess  from  salt  brine,  chlorine  were  more  than  178,000  or- 

used  almost  universally  for  purify- I Pol^-'es  and  23,000  group 
ing  water  supplies,  as  a  bleaching  { orce. 
agent  in  the  textile  and  paper  in-  New  business  written,  amount- 
dustries  and  in  the  manufacture  of  '"8  to  $69,670,981  was  somewhat 
javel  water  and  ethylene  glycol  than  1948  total  but  was  in 

types  of  ant*-freeze. 


Hardina  CaroAts  IP«*>lic  Financing  Far 

riOiOlflS  ling  total  of  $2,637,650  was  made 

^  I  January  $71,866,650  j  up  of  ten  issues  of  which  the  lar- 

fil'd  ^  igest  was  $1,475,000  City  of  Lon-t 

I  Public  bond  financing  for  the  ^on,  Ontario  2?* ■;/,  debentures  ma- 
! month  of  January,  1950,  totalled  j turing  1950-59.  Western  munlci*- 

Nef  Profit  Equal  To  S71.866,650  as  compared  with  $18.-  Lai  financing  totalled  $832, OOO  for" 

$1.68  a  Share  Compar-  1949  .  six  issues. 


ed  with  $1.75 


according  to  the  compilation  of 
The  Wood  Gundy  Corporation  Lim¬ 
ited.  Over  half  the  financing  In 


Consolidated  net  profit  of  $385,-  January  of  this  year  was  account- 
475.  or  $1.66  a  share,  was  realized  ed  for  by  the  issue  of  $40,000,000 
i  by  Harding  Carpets  Limited  on  re-  I  Dominion  of  Canada  Guaranteed 
I  cord  sales  of  $7,074,836  for  year  Canadian  National  Railway  2^8% 

:  ended  October  31.  1949^  Establish-  bonds  due  January  16.  1971,  which  !  Fund“bon7s‘''7ue''DVc"em^r  30th, 
I  ed  in  1927  and  with  plants  at  were  offered  at  99.83  to  j’ield  over 
B.-antford  and  Guelph,  the  Com-  2.88';t. 
pany  manufacture.s  a  complete  Provincial 


Corporation  and  public  utility 
financing  during  January  aggre¬ 
gated  $13,950,000.  There  were  four 
issues  in  this  section  and  they  in¬ 
cluded  $4,500,000  Great  Lakea 
Power  Corporation  Limited  4*4% 
General  (closed)  Mortgage  Sinking 


G.  O’H.  Harrison,  F.S.A. 


John  S.  Bell,  F.S.A. 


Appointment  was  recently  announced  of  Geoffrey  O'H.  Harrison 
and  John  S.  Bell  as  assistant  actuaries  of  the  Manufacturers  Life 
Insurance  Co. 


ajid  Commerce,  also  increased.  Av¬ 
erage  prices  realized  were  slightly 
higher  due  mainly  to  a  larger  pro¬ 
portion  of  steel  sold  in  more  highly 
finished  forms.  In  consequence,  the 
percentage  of  increase  in  dollar 
sales  exceeded  that  of  ingot  pro¬ 
duction.  said  Mr.  Hilton. 

The  letter  states,  in  part: 

“The  total  of  wages  and  salaries 
paid  was  higher  than  in  any  pre¬ 
vious  year  and  exceeded  that  of 
1948  by  over  $3,000,000.  In  con¬ 
trast  ’^th  the  pre-war  year  of 
1939.  wages  and  salaries  paid  last 
year  were  greater  by  almost  $22,-  | 
000.000,  accompanied  by  an  in-  j 
crease  of  90  per  cent  in  the  number  | 
employed.  The  total  amount  set  j 
aside  to  date  to  provide  for  pen-  ; 


Responsibility 
Law  Effective 


Robinson  Mills 
Net  Takes  Drop 

To  94  Cents  a  Share 
From  Peak  of  $1.53  a 
Year  Ago 


excess  of  figure  for  any  other 
year  in  company’s  history.  It  was 
explained  at  annual  meeting  that, 
in  case  of  ordinary  business,  re¬ 
duction  reflects  the  fact  that  a 
very  substantial  additional  amount 
of  new  business  was  done  in  the 
early  part  of  1948  at  the  time  the 
company  wa.-  making  its  premium 
rate  changes.  The  reduction  in 
group  business  was  due  to  the 
presence  in  new  group  figures  for 
1 1948  of  several  very  large  groups. 
Cotton  together  with  a  lessening  in  the 


Earnings  of  Robinson 

,  Mills  slipped  sharply  for  the  fiscal  .  high  rate  of  activity  in  the  group 
sions  is  $7,596,120.  It  is  not  re-  ;  ended  December  31,  1949.  Net  pension  fiela,  73  new  plans  having  | 


cognized  as  broadly  as  it  should  be 
that  the  liability  for  past  services 
under  any  pension  plan  amounts  to 
many  thousands  of  dollars  per  em¬ 
ployee  covered  and,  in  the  aggre¬ 
gate,  creates  an  extremely  heavy 
charge  upon  industrial  costs  and 
profits  which  must  absorb  the  im- 


profit  is  reported  at  $141,371  or  |  been  arranged  as  compared  with 
$91  cents  a  share,  off  from  tne  1 108  in  the  previous  year, 
peak  levels  of  the  previous  year  Net  terminations  in  business  in 
when  net  reached  $299,029  or  $1.53  force  during  1949  amounted  to 
a  sliare.  only  $20.7  million,  a  very  marked 

Directors  of  the  company  are  ,  reduction  from  the  previous  year, 
confident,  however,  that  results  although  the  business  in  force  was 
for  1950  will  be  satisfactory,  ac- '  at  a  higher  level.  The  average  net 


Beneficial  Results  From 
First  Month's  Operations 
In  N.S.  Reported 

Halifax.  —  More  than  100  motor¬ 
ists  felt  the  teeth  of  Nova  Scotia’s 
new  Motor  Vehicle  Liability  Law 
in  the  first  month  of  operation. 
Highwavs  Minister  Merrill  D.  Raw- 
ding  reports  that,  between  Decem¬ 
ber  15,  when  the  law  came  into 
effect,  and  January  11.  a  total  of 
106  drivers  lost  their  licenses  and 
119  motor  vehicles  were  barred 
from  tne  roads. 

The  I'censes  were  suspended  be¬ 
cause  drivers  and  owners  could  not 
produce  financial  responsibility  or 
liability  in.siirance  cards  after  be¬ 
ing  involved  in  traffic  accidents. 
Licenses  and  permits  of  70  drivers 
and  61  vehicles  were  still  suspend¬ 
ed  January  11.  The  others  were 
restored  after  the  necessary  finan- 


pact  of  this  expense.  |  j.orjjing  to  W.  Robinson,  chairman  termination  rate  from  all  causes  ;  cial  proof  was  furnished  and  pro- 

“Evidences  that  the  supply  of  i  of  the  board,  who  stated  that  was  3.8*^.  The  net  increase  in 

steel  is  overtaking  demand  are  dis-  ;  while  it  is  too  early  to  accurately  business  in  force  of  nearly  $49 

rernible  in  Britain  and  elsewhere  j  jy^ge  W'hat  effects  devaluation  will  million  was  9.7%  of  the  revised 

in  Europe.  In  the  United  States,  ,  have  with  respect  to  foreign  com-  amount  in  force  as  at  January  1, 
loss  of  production,  due  to  strikes  !  petition  the  results  of  operations  :  1949,  of  $505  million, 
in  the  steel  and  coal  industries,  !  for  the  coming  year  should  be  pro-  Total  assets,  at  $132  million, 

Las  postponed  the  date  when  sup- I  fitable.  were  up  more  than  $10  million 

plies  will  be  adequate.  Insofar  as  |  The  1949  year-end  results  show  from  end  of  1948.  The  major  up-  erage  or  other  form  of  financial 

the  Canadian  situation  is  concern-  i  operating  profit  $651,558  against  ward  change  in  investments  oc-  respr  nsibility  and  licenses  of  all 

$673,699.  Depreciation  rose  sharply  curred  in  the  mortgage  portfolio  its  cars  were  suspended, 
from  $163,134  to  $385,232  and  in-  and,  in  this  connection  W.  M.  An-  \  rnilk  company  came  close  to 

ventcry  was  $1,427,027  against  derson,  general  manager,  stated  at  being  unable  to  serve  its  customers 

$1,287,322.  annual  meeting,  “as  an  indiration 

Both  current  assets  and  current  of  the  high  level  of  activity  in  this 

liabilities  were  lower  at  $2,024,379  field,  it  may  be  noted  that  our 

and  $622,333  respectively.  Work-  !  new  mortgage  advances  during  the 


vision  made  for  accident  damage 
claims. 

One  Nova  Scotia  taxi  company  |  and  ease  of  application;  (2)  team 


surance  but  insurance  cards  were 
not  carried  by  the  drivers. 

Mr.  Rawding  states  that  acci¬ 
dent  figures  at  the  end  of  the  law’s 
first  month  indicate  more  than  60 
per  cent  of  Nova  Scotia  motorists 
now  have  established  their  finan¬ 
cial  responsibility  by  public  lia¬ 
bility  insurance  or  other  means 
compared  with  an  estimated  27  per 
cent  before  the  new  law. 


Wide  Use  on  Prairies 
Of  2.4.D  Weeds 


An  estimated  25  million  acres  of 
weed-infested  grain  crops  were, 
treated  with  2,  4-D  in  the  Great 
Central  Plains  area  during  1919 — 

8,200,000  acres  being  in  the  three 
Prairie  Provinces  of  Canada,  H.  E. 

Wood,  Chairman  of  the  Manitoba 
Weeds  Commission,  stated  in  a 
talk  at  Calgary,  Alberta.  Mr. 

Wood  was  speaking  to  members  of 
the  Agricultural  Short  Course,  [  countries 

sponsored  by  the  Calgary  Board  of 
Trade,  Alberta  Department  of 
Agriculture,  and  other  organiza¬ 
tions,  January  26  to  28. 

Mr.  Wood  attributed  the  wide¬ 
spread  use  of  this  method  of  con- 


1969,  which  were  offered  at  100; 
$5,000,000  Canadian  Canners  Lim- 
^  f '  flnd  3 ^  Cfi  dfiben 

range  of  rugs,  carpeting  and  hand  $13..500,000  and  consisted  of  two  '  t„res‘ due  ’  January  15th,  1951  to 
knitting  yarn-s.  After  payment  of  issues  the  larger  of  which  was  ,c,eo  and  1970  and  S 4  non  000 
four  ,u.n„l,v  dividend,  ut  20e  SI. . 000.000  rruv.nce  .Mani.ob.  Trnder,  Finance 
.  a  eli.r.  and  an  extra  dividend  of  2-. Or  and  .  ..  dcbenlure.,  due  1951-  ,,,  convartiW.  Sinking  Fund 

lOc  a  share,  earned  Surplus  in- 1 1960  and  190 < .  The  3''^  debentures  debentures 
cr^a-sed  to  $1,397,547  from  $1,220,-  due  1967  were  offered  publicly  at  I  .n  » 

155  a  year  ago.  In  the  preceding  99.25  to  yield  about  3.06';.  The  ■  . provincia.  and  muni- 
fi.'cal  year,  sales  amounted  to  $6,-  other  provincial  issue  was  $2,500,-  ,  financing  was  for  new  money 
728,973  and  net  earnings  of  $401.-  000  Province  of  Saskatchewan  remainder 

I  860,  after  inventory  reserve  of  S’s';  sinking  fund  debentures  due  ,  Canadian  Na- 

$250,000,  equalled  $1.75  per  share.  February  1,  1968,  sold  to  yield  ’  *®®“® 

I  First  phase  of  the  postwar  pro-  13.52',.  ‘  ^he  Canauian  Canners  Limited 

I  gram  of  plant  improvement  and  ,  Municipal  financing  in  Canada  in  were  for  refunding  purpose!. 

expansion  was  in  the  main  com-  January  totalled  $4,416,500.  Mari- |  ~ 

!  pleted  during  the  year,  reports  time  and  Quebec  financing  in  this  Canadians  smoke  approximately 
!  John  S.  Dickson,  President.  Capital  -section  totalled  $947,000  in  twelve  Lixteen  billion  cigarettes  a  year, 
j  expenditures  totalled  $386,429. 
i  with  the  major  portion  for  im- 
I  proving  and  expanding  worsted 
'  yarn  spinning  facilities.  With  in-  | 

;  creasing  demand  for  seamless  car¬ 
pets  in  wider  widths,  the  company 
has  commenced  a  two-year  pro¬ 
gram  involving  in  its  first  stage  ' 
approximately  $300,000.  A  con-  ' 

,  siderable  number  of  wide  looms 
have  been  purchased  and  the  ma¬ 
jority  of  these  will  be  installed 
this  year. 

In  the  carpet  division,  the  year 
was  generally  a  satisfactory  one. 

Devaluation  has  and  will  continue  | 
to  produce  more  and  keener  com-  ■ 
petition  from  United  Kingdom  and  ' 


Canadians  pay  a  total  of  $170 
million  a  year  in  federal  taxes  on 
cigarettes  smoked. 


In  the  last  tax  year  Canadians 

.  ,  .  ,,,  ,  .paid  $44,000,000  in  excess  profits! 

i  taxes  and  $25,000,000  in  succession 


ed,  certain  lighter  lines  are  in  le.ss- 
er  demand  but  there  has  been,  so 
far.  no  effect  on  production  of  roll¬ 
ed  forms,  although  imports  of  steel 
from  the  United  States  have  shown 
a  distinct  decline  in  recent  months. 
The  consumption  of  steel  will  in¬ 
evitably  feel  the  effect  of  the  low'er 
prices  available  to  producers  of 
natural  products.  Overseas  com- 


was  out  of  busine.ss  for  two  days 
after  one  of  its  cabs  wa.s  involved 
in  an  accident.  The  company  could 
not  furnish  proof  of  insurance  cov- 


for  the  same  reason.  Its  milk 
trucks  were  covered  by  liability  in- 


i  duties. 


ing  capital  declined  to  $1,402,046  j  year  w’ere  nearly  $13  million,  of  slightly  over  $2‘'s  million  at  end 

from  $1,470,185.  .  which  somewhat  over  $3  million  '  of  4^*49  . 

The  company’s  original  business  j  consisted  of  re-investment  of  re-  '  Total  premium  income  contin- 
petition,  encouraged  by  currency  ;  was  the  finishing  of  grey  goods  i  payments  on  existing  mortgages.  .  ued  to  grow  and  at  $16.2  million 

devaluation,  has  already  made  it-  j  which  the  firm  went  into  the  i  To  some  extent  our  new  advances  was  about  $1  million  higher  than 


self  felt.  It  is  evident  that  further 
increases  in  the  cost  of  producing 
steel  in  Canada  will  make  it  still 
more  difficult  to  meet  such  compe¬ 
tition,  already  reaching  into  cen¬ 
tral  territory  as  well  as  at  coastal 
points. 

“Coal  stocks  are  adequate  to 
support  full  operations  until  navi¬ 
gation  opens  in  the  spring. 


flannelettes,  lingerie  fabrics  etc. 
The  activities  have  now  been 


wholesale  textile  business  handling  { were  a  cairyover  from  commit- .in  1948.  Over  .5%  of  the  prem- 
such  products  as  drills,  denims,  I  ments  made  in  1948,  there  having  iums  are  in  respect  of  group  busi- 

been  a  balance  of  unadvanced  ness,  thus  reflecting  the  significant 
commitments  of  nearly  $5  million  !  recent  growth  of  group  pension 
rounded  but  by  the  addition  of  j  at  the  end  of  that  year,  as  against  '  activities, 
spinning  and  weaving  equipment 
at  the  Woodbridge,  Ont.  plant.  The 
addition,  which  cost  more  than  $1 
million,  came  into  operation  in 
I  1948.  The  gross  value  of  fixed 


“Shareholders  have  been  advised  j  .assets  has  been  raised  to  about 
of  the  special  meeting  called  for  2'/2  times  the  1945  amount.  The 
February  6  next  to  consider  and,  !  new  operations  are  expected  to 
if  approved,  sanction  By-law  I,  |  stabilize  the  company’s  business  to 
subdividing  the  present  shares  of  I  a  greater  extent  and  to  provide  a 
the  company.”  ;  better  basis  of  costs. 


work  in  testing  and  popularizing 
the  results:  (3)  the  peculiar  adapt-  j  crops  common  to  the  Prairies;  (4) 
ability  of  2,4-D  to  cereal  and  flax  I  cheapness  ot  the  product. 


Royal  Securities  Corporation 

Limited 


Underwriters  and  Distributors  of 
Government,  Municipal,  Public  Utility 
and  Industrial  Securities 


244  Sl  James  St.  W; 

Montreal 

Halifax  Saioc  John  Qiitb«e  Ocuve 
Calgary  VaocouTer  Chatloctctowii 


330  Bay  Street 
Toronto 

HainiltoQ  Wioolpfg 
St.  Joha't,  Nfld. 


t6,690,MOpaU 
II.A.L  fmffies 


In  1949,  the  protection  of  their  North  American 
Life  policies  was  realized  by  thousands  of  families. 
The  very  essence  of  the  Company’s  service  is  the 
payments  |made  to  its  insured  families,  either  to 
alleviate  the  financial  effect  of  death  or  to  assist  in 
retirement  and  at  other  important  financial  turning 
points.  Since  it  was  established  in  1881,  North 
American  Life  has  paid  more  than  $155,000,000 
to  policyowners  ana  beneficiaries. 

Safeguarding  the  future  of  many  more  families  arc 
the  178,419  ordinar;y  policies  and  23,663  group 
policy  certificates  which  are  now  in  force.  These 
afford  the  policyowners  protection  totalling  over 
$554,000,000  and  require  the  Company  to  hold 
assets  of  over  $132,000,000. 

The  69th  Annual  Report  indicates  the  continued 
growth  of  the  Company  and  its  strong  financial 
position.  Highlights  of  the  report  are: 

New  Life  Insurance  and  Annuities 

arranged . $  69,670,981 

Net  Life  Insurance  and  Annuities 
in  force . $554,336,627 

(Increased  $48,949,594) 

Total  Premiums  Received  ....  $  16,176,456 
Payments  to  Policyowners  and 

Beneficiaries . $  6,616,495 

Liabilities  to  Policyowners  and 

others . $125,130,891 

Special  Reserves  and  Surplus  Funds  $  7,140,298 

Total  Assets . . $132,271,189 

(Increased  $10,188,334) 


NORTH  AMERICAN  LIFE 


HEAD  OFFICII  TORONTO,  CANADA 


r.hartrrrd  Banks 

llemanil  Deposits  . 

Savings  Deposits  . 

(airrent  I.oaiis  . . 

DOMINIO.N  FINANCE 

Total  Hevenue  .  9  ninnllis 

Oidiiiaiy  Kxpeiidiltires  ....  !l  months 
Spec.  (Demnh.  .Sr  Rec.)  Exp.  9  months 

Totai  Exiiendltures  . 9  nionllis 

■xSnrpIns  .  9  months 

BUSINESS  CO.N'DITIONS— D.B.S. 

General  Economic  Situation- 

Index  of  Industrial  Production  — 

October  .  1 9,'!.">-.'t9  eruial  100 

Production  and  General  Business  — 
Mineral  Production  — 

•xtiold  —  12  months  .  Ounces 

xC.oal  —  12  months  .  Tons 

x.^sbeslos  Prod’ll  —  12  mos.  Tons 
xEement  Production,  12  mos.  Pl)l 


4.10.4,8.16 

19.27.'i,00(l 

.474.610 

16,009,019 


1.9.76,207,870 

l,0,77,020..-iI0 

262,479,17.7 

1.416,112,462 

609,707,407 


4..i29,608 

18.119.689 

716,769 

14,127,123 


8.1 

13.1 

14.2 
70.9 


—  20.0 
4-  13.2 


!  Mffir.  Production  — 

1  Oi-tober  .  19.47-:i9  i-qual  160 

194,0 

o,ft4:),0ftft 

0,441.000 

4.2 

!  Cigarfttes  Rfleuscd  ■ 

—  9  mos.  No. 

13,877,600,600 

13.013,000,000 

-t- 

6.fi 

1  Leather  Hoots,  Shoes 

.  11  mos  I’rs. 

.4.4,74 1,777 

29.622.796 

l.'LO 

'  Ncxvspriiif  I’roiiucl. 

11  mos.  Tons 

t.76I,4.-.7 

4.,)ft2,j4<> 

4.4 

inos.  S,  'Ions 

2.ft22,981 

2.921,231 

0.1 

1 .9 16,676 

Elect,  row.  Uiitpiit, 

11  mos.  KvnK. 

12.6s3:{,119.ftftft 

40,871,1.73,000 

-T- 

4.8 

months...  No. 

2t>L7i:t 

—  9  mos.  .8 

62.947.200 

66,160,700 

— 

4.9 

l.'..728.‘M'.ft 

8,671,918 

81.8 

Refined  Petrolei'nis 

—  8  months 

71,748.800 

4- 

ll.fi 

.MantifV  Inveiitorien 

—  Nov . 

i2:..:i 

—  - 

—  Dec . 

i2:i.2 

12.1. < 

H*l(lf<.  Permits  . 

, ,  lU  months 

317,742,000 

307,137,000 

13.8 

FOREIGN  TRADE  — 

. ..  11  months 

2.7.11,200,(100 

2.79ft.7ftft.ftftn 

— 

2.0 

11  months 

2,:»47..S(l(l,«M»ft 

2.  |(i.'),ftftft,ftftft 

•4* 

. ..  11  months 

.'i,282,ftftft,ftft(l 

.').19.‘»,7ftft,ftftn 

-r- 

1.7 

.  . .  11  montlis 

•J.  18ft,  Iftft. fidft 

-e  :t8.',80ft.(»ftft 

— 

.'1.7 

--l.'W,.‘iftft,ftftft 

— 27:t.7l»0,ft»ft 

-t- 

6(».2 

T.K.  Balance  . 

. .  .  11  months 

-r  372,100,000 

-r  367,200,000 

4- 

2.0 

DOMESTIC  TRADE— D.B.S. 

Dcpailment  Store  Sales 

1ft  months  ^ 

8.76,141.600 

80,4,092.000 

6.6 

7-.49  emial  160 

406,7 

414.6 

— 

6.90ft, ftOft.Oftft 

6  .5ft7,ftftft,ftftft 

i-arm  Income  . 

. . . .  6  months 

1,076,500,600 

921,400.000 

4- 

14.7 

PRICES— D.B.S. 

Wholesale  Price,  Per.  *X 

>-8n  equal  Iftft 

l.'ifi.s 

1.79.6 

— 

2.R 

Cost  of  l.iving.  Nov.  19.4 

equal  Iftft 

IftL.'i 

Ind.  ('om.  St(vk,  Nov. 

a-.lft  equal  Iftft 

117.9 

11. ’*.8 

4- 

Imi.  Bond  Yields,  Nov. 

7-:i9  eipial  106 

Oft..*! 

O..I 

grain  STATISTICS— Bu.helf—D.B.S. 

•Wheal  in  Store,  JaiuiaiT 

r  I2lh  . 

163,176,000 

166,687,000 

2.1 

EMPI.OYMENT— D.B.S.— Dec.  I.t 

I'leiieral  Index  . 

1926  eipial  166 

201.7 

204.3 

— 

1.4 

•TRANSPORTATION— D.B.S. 
Railway  Car  Loadings 


RAILWAY  EARNINGS  — 

C.P.n.  —  December 
Gross  Revenue 
Operating  Expenses 

Net  fievenues  . . 

T’xelve  Months: 

Gross  Revenues 
Operatins  Expenses 

Net  Rex-enues  . . 

C.N.R.  —  December 

Oiiiraling  Rivrimrs 


Week  of  .Inn.  21  st 
61.127 

Cum.  lo  .Ian.  2Ist 
181.271 

1919 


Week  .\go 
67.667 
Year  .Ygo 
217.676 
1918 


Y  ear  .\go 
72,212 

2  Y  ears  .Ygo 
222, .476 
Change 


Net  Revenues 


'iv,eive  Yicnihs; 


Gross  Revenues 
Opeiutiiig  Expen 


40.1 17,871 

41.077.418 

961,167 

27.000,178 

20.194.1,72 

—  2.193,974 

3,117,673 

1,883,166 

-f  1,2.42.707 

36,4,252,094 

357.249,702 

—  8.002,392 

S12  620  125 

.T46.830,536 

3,7894S9 

20.631,969 

18,419,166 

-  2,212,803 

l.1.2Tft..18ft 

i.’.ftift.or.ft 

2.70,146 

:{9.99:(  (■.(.a 

.'(H.Xlft.OTft 

;  i.iTft.rijMi 

:.27t;  :2t; 

t  2U2.bdO 

—  926,2.74 

700.723  386 

491.269,970 

-a  9,453,4.46 

47S.:)OI.tUl 

4li4, 739,970 

-r  13,761,690 

22.221.72ft 

—  1 1.308.271 

X  — Prelimiarv  figures, 
a — Crop  >ear. 
•-1370-1949. 


ADDITIONAL  ISSUE 

$6,000,000 

British  Columbia  Electric  Company 

Limited 

(Incorporated  under  the  laws  of  British  Columbia) 

4H%  CUMULATIVE  REDEEMABLE  PREFERRED  SHARES 

(Par  Value  $100  per  Share) 

Preferred  as  to  capital  and  dividends.  Cumulative  preferential  dividends  at  the  rate  of  4^%  per  annum,  and  no  more, 
and  as  and  when  declared  by  the  Board  of  Directors,  will  be  payable  quarterly  in  Canadian  currency  on  the  first  days  of  January, 
April,  July  and  October,  at  par  at  any  branch  in  Canada  of  the  Company’s  bankers.  Dividends  will  accrue  from  February  9, 
1950.  Redeemable  at  the  option  of  the  Company  at  any  time  in  whole  or  from  time  to  time  in  part,  on  not  less  than  30  days’ 
notice,  at  par  plus  a  premium  of  3%  thereon,  plus  an  amount  equal  to  all  unpaid  preferential  dividends  to  and  including  the 
date  fixed  for  redemption.  These  Preferred  Shares  when  issued  will  be  fully  paid  and  non-assessable,  and  the  rights,  prefer¬ 
ences,  priorities,  restrictions  and  conditions  attaching  thereto  are  more  fully  set  out  in  the  Additional  Information  forming 
part  of  the  Prospectus.  The  authorized  Preferred  Shares  of  the  Company  may  be  issued  from  time  to  time  in  one  or  more 
series  and  the  shares  of  each  series  rank  equally  with  and  in  all  respects  possess  the  same  rights,  preferences  and  priorities 
and  are  subject  to  the  same  restrictions  and  conditions  as  the  shares  of  every  other  series  except  that  one  series  may  differ  from 
another  or  others  in  respect  of  one  or  more  of  the  following  matters,  namely,  (i)  the  rate  or  amount  of  the  preferential 
dividend,  (ii)  the  rate  or  amount  of  premium  payable  on  redemption  and  (iii)  tne  par  value. 

Registered  share  certificatesVill  be  exchangeable  for  bearer  share  warrants  (or  vice  versa)  at  the  option  of  the  holders! 

Transfer  Agent:  Montreal  Trust  Company — Victoria,  Vancouver,  Winnipeg,  Toronto,  Montreal  and  Halifax] 

Registrar:  The  Royal  Trust  Company — Victoria,  Vancouver,  Winnipeg,  'Toronto,  Montreal  and  Halifax. 


In  the  opinion  of  Counsel,  these  shares  will  be  a  legal  investment  for  funds  of  Insurance 
Companies  registered  under  the  Canadian  and  British  Insurance  Companies  Act,  1932. 


We  offer,  as  principals,  these  Preferred  Shares,  if,  as  and  when  issued  and  accepted  by  us,  and  subject  to 
prior  sale  and  allotment  and  subject  to  the  approval  of  Messrs.  Douglas,  Symes  &  Brissenden,  Vancouver,  B.C., 
on  behalf  of  the  Company,  and  of  Messrs.  Montgomery,  McMichael,  Common,  Howard,  Forsyth  &  Ker, 
Montreal,  Que.,  on  our  behalf,  who  will  rely  upon  the  opinion  of  the  Company’s  Counsel  in  respect  of  all 
matters  of  local  law  in  British  Columbia. 

PRICE:  $100  PER  SHARE  TO  YIELD  AH% 

It  is  expened  that  registered  certificates  and  bearer  share  warrants,  both  in  interim  form,  will  be  availtbla  foff 
delivery  on  or  about  February  9,  1930. 


Nesbitt,  Thomson  &  Company 

Limited 

A.  £.  Ames  &  Co. 

Limited 

W.  C.  Pitfield  &  Company 

Limited 

Greenshields  &  Co  Inc 


Collier,  Norris  &  Quinlan, 

Ltd. 

Rene-T.  Leclerc  Incorporee 

Okanagan  Investments  Co., 

Ltd. 

Burns  Bros.  &  Denton 

Limited 

Eastern  Securities  Company 

Ltd. 

McMahon  and  Burns 

l.iiiiitcd 

Tanner  &  Co.  Limited 


Anderson  &  Company 


The  Wood  Gundy  Corporation, 

Limited 

Dominion  Securities  Corpn. 

Limited 

Pemberton  &  Son  Vancouver 

Limited 

James  Richardson  &  Sons 

Mills,  Spence  &  Co. 

Limited 

The  Western  City  Company, 
Ltd. 

Yorkshire  Securities,  Limited 

Fairclougb  &  Company 
Limited 

Odium  Brown  Investments 
Ltd. 

Hagar  Investments  Ltd. 

Carlile  &  McCanby 
Limited 

F.  J.  Brennan  &  Company 
Limited 


Soci£te  de  Placements,  Inc. 

Royal  Securities  Corporation 

Limited 

McLeod,  Young,  Weir  &  Company 

Limited 

Cochran,  Murray  &  Co., 

Limited 

Midland  Securities  Limited 

A.  £.  Jukes  &  Co. 

Limited 

W.  C.  Harris  &  Co. 

Limited 

R.  A.  Daly  Co.  Limited 

Lauder  Mercer  &  Company 
Ltd. 

Thomas  B.  Read  &  Company 

Melady,  Sellers  &  Company 
Ltd. 

J.  C  Maddntosh  &  Co» 

Ltd; 


■»  .  ..^t 


Mall.  Post  Office  Department.  Ottawa. 


put  out  for  charity  and  education. 

With  the  greatest  respect,  we  venture  to  suggest 


2"  .  **^*1'^*.*"* '  that  these  worthy  ministers  of  finance  and  religion 

8.  J.  MURPHY  .  Cireolation  Manaftr  i  respectively  had  not  thought  out  fully  the  question 

J.  SCANLON  .  Central  Representative  I  of  "luxury”  spending  before  drawing  their  con- 


I  of  the  rent  boosts  from  the  viewi>oint  of  landlords.  •  It  /f  1  *  •  T  *1  1 

The  tinanclal  Times  Cheap  Money  Policies  Likely 

ESTABLISHED  1912  j  lossal  amounts  Canadians  spent  for  cigarettes  and  _  •'  _ 

*^MSurea?^b7TL'‘F“nanVla*TimM*"Ajb?hhinR®LTt5^^^  year  and  the  comparatively  small  sums  '  I  '  "D^ 

IlStTSt  W*ficeVp"a“rWnL‘K^^  ‘='“' j  for  charity  and  education.  I  Q 

- - - - -  With  the  greatest  respect,  we  venture  to  suggest 

A  R  YOUNG .  **^*8111*0* !  these  worthy  ministers  of  finance  and  religion  By  E.  C.  ERTL 

f*  .  Cireolation  Mana,tr  j '‘“Pectively  had  not  thought  out  fully  the  question  ^  ,  we  may  differ  in  approach  and 

i  r  1  .  I  luxury  spending  before  drawing  their  con-  troversev  has  been  relatively  quiet '  and  as  long  as  the  flow  of  it  is  practices  from  our  cousins  in 

R.  ^  lees__.  .^. .  . Ea.t«rn  R«pr,.entat.ve  j  elusions.  In  1939,  the  Canadian  government  obtained  the  past  couple  of  years.  During  ;  reasonably  free,  nobody  but  the  ,  Washington,  the  weight  of  United 

SUBSCRIPTION  PRICE;  In  Canada  and  the  United  King-  '  about  40  per  cent  of  its  total  revenues  from  excise  the  inflationary  period  which  fol-  I  money  interests  consider  the  ques-  |  States  economic  developments  and 

dom.  W.OO  Elsewhere.  <6.(10  (Canadian  fundsi  duties  on  so  called  luxury  items,  to  wit,  beer  and  lowed  upon  the  war,  money  was  '  tion  of  cheap  money  vs.  dear  the  impact  of  U.S.  policies  is  a 

any'^*^resp'ons!ine'^*AdverOslng  Agency  cigarettes.  Government  policy  is  to  tax  these  trivial  about  the  cheapest  thing  the  eco-  money  as  an  important  one.  major  factor  in  the  determination 

HEAD  OFFICE:  Montreal.  LAucasier  2136*  —  All  Depart-  items  heavily.  But  in  so  doing,  the  effect  is  to  nomist  and  the  businessman  had  to  i  ^  our  own  courses. 

.  ™ent»-  greatly  expand  the  amount  of  money  spent  on  l^ake  into  consideration  in  their  i  The  gradual  event  of  somewhat  '  Thus,  while  investors  and  thrift 

LONDON®  ENU.*95  these  items.  planning.  -With  the  return  of  more  stringent  days,  in  terms  of  capital  owners  continue  to  look  for- 

Representatives.  somewhat  more  normal  relation-  employment  and  of  trade,  now  ward  to  the  day  when  money  once 

— - -  It  is  estimated  by  our  brewers  and  cigarette  ship.s  between  supply  and  demand  happen  to  coincide  with  the  period  again  is  worthy  of  more  than  a 

MONTREAL,  FRIDAY,  FEBRUARY  3,  1950  manufacturers,  who  stress  the  heavy  taxation  to  an(l  with  the  gradual  meeting  of  which  almost  every  one  thought  minor  pittance  for  its  services,  it 

“ - which  their  industries  are  subject  in  their  year-end  backlog  requirements,  money  should  bring  a  return  to  somewhat  is  not  likely  that  we  shall  see  an 

So  Shall  Yc  Rood'  '  reports,  that  beer  would  cost  one  cent  a  glass  showed  a  long  delayed  tendency  to  better  rates  of  earnings  on  money,  early  return  to  such  times.  Both 

^  j  without  taxes  instead  of  ten  cents  as  at  present.  •‘ioC  to  its  proper  values.  However,  with  greater  monetary  stability.  the  popular  imagination  and  the 

Currently  being  carried  on  by  the  national  Cigarettes  would  cost  about  10  cents  a  pack  without  expecting  that  the  cheap  It  is  in  this  coincidence  that  the  economic  theories  by  which  the 

council  of  the  Agricultural  Institute  of  Canada  is  |  taxes  instead  of  39  cents.  If  excise  levies  were  era  was  at  an  end  may  be  conflict  is  likely  to  lie.  For  a  con-  ,  majority  still  swears  are  opposed 


RepresenlatlTet. 

MONTREAL.  FRIDAY,  FEBRUARY  3,  1950 


So  Shall  Ye  Reap! 


a  campaign  to  awaken  citizens  of  this  country  to  abolished,  it  seems  obvious  that  the  striking 


forced  to  review  the  whole  situa-  tioversy  is  shaping  up  between  to  high  money  rates,  to  tighter 


♦  v...  f  I  ’  1.  1.  ot  I  o  tliose  who  would  increase  the  earn-  credit  rules.  Indeed,  as  far  as  the  | 

the  pressing  need  for  a  government  policy  of  cot-  comparisons  between  huge  amounts  put  out  for  credit  and  cheap  money  i  ing  power  of  money  and  those  who  :  latter  are  concerned,  any  tighten-  I 

aervation  of  our  soil  and  water  resources,  e  triavialities  and  money  spent  for  charity  and  policies  obtained  their  greatest  im-  i  insist  on  priming  a  pump  even  ing  of  consumer  credits,  for  in¬ 
institute,  comprising  3,200  technical  and  professional  education  would  be  impossible.  Most  of  our  social  petus,  of  course,  from  the  neces-  '  when  the  trough  is  being  filled  i  stance,  would  be  fiercely  resisted 

men  in  the  agricultural  field  in  Canada  is  distribut-  services  are  paid  for  in  Canada  out  of  government  sity  of  war  financing.  The  rate  ;  every  day  to  overflowing.  ^  by  most  consumer  goods  industries, 

ing  reprints  of  an  article  from  the  institute  s  revenues.  With  these  revenues  cut  by  about  40  which  governments  could  bor-  The  cheap  money  theory  is  the  I  While  sounder  monetary  policies 

"Review”  in  which  is  presented  a  suggested  national  per  cent  we  would  of  course  simply  have  to  meet  money  was  reflected,  quite  j  obvious  adjunct  of  the  pump  prim-  ;  remain  a  dream  to  be  cherished 

policy.  ,the  cost  of  social  ’  services  by  some  more  direct  naturally,  in  the  general  interest  j  ing  concept.  The  latter  in  turn  is  j  and  while  money  anticipates  the! 

Only  in  the  course  of  the  last  session  of  Parlia-  !  form  of  taxation  structure,  and.  after  the  war,  the  always  an  issue;  for  no  matter  how  day  when,  like  labor,  it  is  once  . 

mpnt  was  acknowlede-ment  e-iven  of  the  federal  I  ’  tendency  was  extended  into  ,  slight  the  cause,  somebody  always  ;  more  worthy  of  its  hire,  the  day 

ment  was  acKnowieagmeni  given  oi  e  eae  a  ^pon  examination  of  the  question,  therefore,  we  the  foreign  aid  fields.  Trade  credits  i  yells  for  the  pump  of  money  sup-  does  not  appear  in  sight  as  yet. 
governments  interest  m  forest  conserva  ion,  is  .j.  might,  after  all,  be  a  good  thing  should  could  be  financed  —  and  insured  ply  being  primed.  Whether  it  is  in  r,,rippd  if  lo  i.-pf  haraiv  nnssible 

by  way  of  legislation  which  provides  for  federal  |  i,e  spent  for  "luxury”  items  in  —  at  rates  which  bore  little  re-  the  form  of  subsidised  surplus  pro-  ..  .  dLelonments  during  i 

co-operation  with  provincial  authoritie.s  and  private  j  bolster  government  revenues  for  charities  semblance  to  the  fact  that  money  duction.  or  in  the  shape  of  public  ;  gurrent  vear  may  emphasise  i 

forestry  interests  in  furthering  this  very  important  services.  It  would  behoove  our  ministers  of  a  fair  hiring  price,  expenditures  which  may  result  ^^^^y 

national  effort.  Federal  action  was  taken  only  |  goveniment.  however,  to  make  sure  that  they  ,  .  f  ‘ 

after  long  years  of  pleading  on  the  part  of  the  I .  j  .  ,  •  ,  .i.  *^'■-31  capital  equipment  since  19-15.  useful  auditions  to  public  property. 

Canid  a^Forestrv  Association  Ld  other  interested  !  and  the  ease  v^th  which  municipal  makes  little  difference.  The  effect  - ^ - 

orc^Anizations  ajid  individuals  for  a  national  noliev  cannot,  it  would  seem,  pay  his  land-  and  other  subsidiary  governments  ,  upon  the  supply  of  money,  upon  the  ;  EDITORIAL  FORUM 

®  .  J  •  At.  J  ^  ^  wage  because  he  is  squandering  his  could  finance  their  various  devel-  :  schedules  of  tax  revenues  or  gov-  ; 

on  forest  conservation  and  warnings  on  e  angers  j^j^jjgy  luxuries.  opment  plans,  were  direct  fruits  '  eriiment  deficits,  is  alw'ays  the  |  FfFCTlox  COSTS 

of  continued  neglect.  -  of  the  cheap  and  easy  money  poll-  ;  same.  j  Britain  it  seems  is  pretty  tough 

This  long  delay  was  permitted  by  our  legislators  British  And  Helo  OurselveS  circumstance.s  defining  what  constitutes 

In  suite  of  the  fact  that  there  were  visual  —  tra-  •  ”"7  iivii#  wwiaviwa  have  Quarrelled  with  either  the  cheap  money  should  have  given  _ _  _ n.. 


on  forest  conservation  and  warnings  on  the  dangers 

I  uii  iu<pvuiic».  vipiiiciiL  piitiis,  wt;re  uiiCL't  ix  uits  ,  cmiiiciiu  uc-iiuius,  is  o.ivvajk's  tiic  i  YTT 'PPTTO'V  POSTS 

of  continued  neglect.  -  of  the  cheap  and  easy  money  poll-  ;  same.  j  Britain  it  seems  is  pretty  tough 

This  long  delay  was  permitted  by  our  legislators  British  And  Helo  OurselveS  circumstance.s  defining  what  constitutes 

In  spite  of  the  fact  that  there  were  visual  —  tra-  •  ""T  nwi|#  wuiaviwa  quarrelled  with  either  the  cheap  money  should  have  given  :  expenses  Recently  cer- 

gically  60  —  evidences  of  the  need,  for  a  conserva-  i  Retailers  in  Canada  were  told  during  the  past  theory  or  the  practice.  ,  ’.vay  to  less  cheap  money  about  a  ,  industries  there  launched  an 

tion  policy  in  the  huge  areas  of  burned  out  and  pest  !  bv  j  s  Duncan  Massev-Harris  president  and  *>(■>(■  .year  or  eighteen  months  ago.  As  ;  advertising  campaign,  or  w-ere 

infecUd  forests  which  dotted  the  country  from  j  .  ^  ’  '  '  .  ^  ^  ^  becoming  '  soon,  in  fact,  as  war  expenditures  |  preparing  to  launch  one,  against 

Atlantic  to  Pacific  seaboards.  The  attitude  appeared  :  chairman  of  the  Dollar-Sterling  Trade  Board,  that  somewhat  more  scarce,  both  for  were  definitely  over;  as  soon  as  ,  nationalization.  They  were  prompt- 
ir,  Ko-  wviv  wnrrv'’  VJe  havp  more  wood  than  they  can  do  more  than  any  other  group  in  this  t^rm  investment  and  for  postwar  aid  schemes  had  become  ly  told  by  Herbert  Morrison,  Lord 

to  be.— Why  worr>  .  we  nave  more  wooa  man  Short  term  credits.  The  natural  ex-  reasonably  fixed  and  regular  items,  ,  president  of  the  Council  that 

we  can  use  in  a  lifetime.  But  our  legislators  were  j  country  towards  helping  to  solve  our  trade  problems.  ^^ppjy  become  superfluous.  ;  their  expenditurS  foTlnX  puS 

finally  shocked  into  the  realization  that,  failing  j  Speaking  to  the  annual  conference  of  the  Cana-  dinarily  follows  upon  a  step  of  de-  '  TJie  fact  that  normal  conditions  pose  might  be  deducted  from  the 

conservation  measures,  our  forest  resources  would  j  Retail  Federation,  Mr.  Duncan  warned  that  valuation  has  been  held  in  check,  :  have  nowhere  been  restored  makes  allowable  election  outlays  of 

not,  rich  as  they  may  seem  to  be,  last  U6  much  „  ..  ^  „„„  comparatively  speaking,  and  to  it  impossible  to  speak  of  normal  private  enterprise  candidates, 

longer  than  a  lifetime.  I  '  ^be  extent  that  many  things  have  money  supplies  and  normal  that  ;  as  a  result,  the  indu.stries  in- 

There  are  some  visual  evidences  of  the  need  for  serious  trade  dislocation  that  may  develop  and  become  dearer,  in  terms  of  ready  :  is  somewhat  more  generous— rates  volved  will  be  likely  to  step  wari- 

Boil  and  water  conservation  in  some  "burned  out”  urged  an  increase  of  $250  .million  in  purchases  rnoney,  since  currency  weaknesses  of  interest.  Even  now,  the  gradual  ;  ]y  before  launching  costly  anti- 

,  ,  ,  J  ^  ,.1.  Tir  *  L  i  1-  ■  •  11  .u  -rr  .i  J  have  been  officiallv  recognised,  |  return  of  normal  conditions,  at  ■  nationalization  camnaiens  —  this 

and  abandoned  farm  lands  throughout  the  Western  from  the  sterling  area,  principally  the  United  „  ^  i  i.  •  i.-  ,  »  i  cdiiipdigus 

■  .*.  t  J  *1,  J  money  available  for  investment  ha.s  least  in  particular  parts  of  our  though  the  business  of  attempting 

provinces.  Even  to  the  uninitiated,  these  deso  ate  j  j^ing^jorn.  He  stated  that  Canadian  retailers  nwo  become  more  scarce.  i  world,  is  more  than  offset  in  its  |  to  deny  to  those  who  oppose 

spots  in  our  broad,  and  otherwise  apparently  rich,  ,  purchase  an  estimated  $4,500,000,000  worth  of  mer-  If  the  scarcity  is  not  yet  pro-  !  effects  upon  money  policies  by  the  nationalization  the  right  to  state 

farm  lands  tell  a  tale  of  disinterest  and  u®8^1eft  !  of  onTimvimatoW  «i  ^nn  non  -  nounced  enough  to  create  real  con- ,  necessity  of  preparing  for  unto-  their  views  must  seem  dangerous 

W'hich  is  to  the  discredit  of  provincial  and  federal  |  ^  V  Y-  .  PP  y  .  ,  .  cern,  then  this  is  due  solely  to  the  i  ward  but  foreseable  difficulties  and  to  many. 

agriculture  departments.  Visible  only  to  the  expert,  j  000  is  imported  from  the  dollar  area,  chiefly  the  fact  that  in  our  somewhat  control-  a  real  return  to  sounder  money  That  as  it  may  be,  it  might  be 

however,  are  the  immeasurably  wider  areas  of  United  States,  and  $300,000,000  from  sterling  led  economic  societies  effects  are  |  values  and  sounder  money  rates  is  a  good  idea  if  those  who  fashion 

farm  lands  which,  through  mismanagement,  are  countries  ^  quickly  as  used  to  be  prohibited  by  the  permanent  arri-  i  our  Canadian  election  practices 

.  ,  J  1  s--  oaf'll  vpar  !  '  .  '  val  of  government  in  numerous  !  were  to  take  a  look  at  this  British 

yie  mg  ess  an  e.  .  .  j  A  15-per-cent  switch,  he  emphasized,  would  add  The  continuous  availability  of  and  costly  positions  as  paymaster,  j  system.  —  Ottawa  Journal. 

Canada,  richly  endowed  as  she  as  een  wi  j  $250,000,000  to  sterling  purchases,  bringing  them  investment  capital,  particularly  of  '  financier,  dispenser  of  largesses  j _ _ 

forest  and  agricultural  resources,  has  been  i  .  U  ^  g.  .  |  the  risk  variety,  is  an  absolute  ne- ;  and  master  of  increasingly  costly  I  Cr^DAD  Rnni^ 

grateful  enough  to  take  them  for  granted.  Instead  ^  $550,000,000.  and  still  leave  United  States  pur  ^  |  SCRAP  BOOK 

of  cherishing  and  nourishing  them,  she  has  ex-  i  chases  at  $1,050,000,000.  ]  stantial  extent  this  availability,  I  1 1— 

ploited  them  mercilessly.  Already  she  has  reaped  Retailers  should  give  heed  to  this  advice.  There  I  and  the  readiness  of  the  money  to  j  In  Canada,  where  we  have  had  j  ECHO  ANSWER  WHAT 

as  she  has  sowed  in  an  evil  crop  of  devastated  no  doubt  but  that  thev  wield  a  verv  ereat  in-  oP®"-  depend  i  all  along  a  much  more  intelligent  |  The  famous  psychologist  had 
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ECHO  ANSWER  WHAT 

The  famous  psychologist  had 


work.  He  has  been,  as  a  matter  of  fact,  however,  ^  ^  ^  -  * -  - - -  — 

exhibiting  no  evidences  of  impatience  or  anger  —  asked  to  buy  British  from  ny  c  arit  b  e  substantial  tax  rates;  to  the  !  confirmation  by  Congress  of  the 

which,  on  his  past  record,  he  might  be  expected  f  ‘^i  .  of  money  by  govern-  Treasury's  cheap  money  and  easy 

to  be  doing  -  over  the  disobedience  of  some  of  that  the  majority  of  people  here  are  anxious  to  merits  on  jobs  which  actually  are  credit  policies,  that  a  clue  must  be 
®  Rritflin  nhtain  snmA  rpiiftf  from  hftr  oost-  5?li11  larp'piv  ron.QiHprpH  thrvcA  r\f  >  tV^nnH 


ably  serve  the  national  interest  in 
a  much  wider  field.  Before  any 
public  speaker  would  even  be 
allowed  to  get  to  his  feet  he  must 


his  cohorts. 

This  gives  rise  to  the  suspicion  that  Mr.  Lewis 
may  be  playing  a  double  game  and  that  his  advice 
to  resume  work  was  rendered  with  tongue  in  cheek. 
His  latest  campaign  against  the  coal  operators 
has  been  conducted  behind  a  smoke-screen  as  dense 
as  any  ever  devised  in  military  operations.  He 
has  submitted  no  specific  demands  and,  refusing 
to  discuss  contract,  has  instituted  the  3-day  week 
which  is  now  beginning  to  play  havoc  in  the  trans¬ 
portation  and  industrial  fields  of  the  country. 


see  Great  Britain  obtain  some  relief  from  her  post-  still  largely  considered  those  of  found  also  to  the  likely  develop-  .  . 

u„i,f  11,0  nrivate  eff.-.rt.  i  o,o.i  v-o.  ol„  ^o  a  Wiggle  Board 


war  travails.  The  point  is  that.  In  the  light  of  the  private  effort, 

existing  trade  impasse,  we  are  helping  ourselves  _ _ 

by  helping  Britain;  and,  be  it  noted,  without  any 

question  of  Impairing  our  other  traditional  market  / 

across  the  border.  §  *  /  i 


I  ment  in  Canada.  For,  even  though  1 


Fishing  in  Troubled  Waters 


has  submitted  no  specific  demands  and,  refusing  Clift  CaininailtS  Oh  CufTailt  EvCIltS  DEACHMAN  j 

to  discuss  contract,  has  instituted  the  3-day  week  -  I  love  to  read  the  reports  of  the  understand  why  the  Canadian  ^  or  from  the  Bank  of  Canada  That 

which  is  now  beginning  to  play  havoc  in  the  trans-  j  Admirable,  but  misguided,  appears  to  be  the  meetings  of  the  CCF .  There  is  in  ^  Pacific  Railway  should  be  able  to  ;  solves  no  problem,  it  simply  means 

portation  and  industrial  fields  of  the  country.  j  consensus  of  press  opinion  regarding  Dean  Ache-  them  something  so  ample,  so  |  retain  its  full  services  while  the  .  that  the  Canadian  people  siiould  be  I 

It  would  be  nice  to  think  that  hie  faithful  followers  !  son’s  defence  of  Alger  Hiss.  And,  unfortunately,  I'u’mistious,  yet  so  naive  that  their  ;  CNR  is  restricting  them.”  i  taxed  to  take  over  food  supplies  j 

of  the  U  M  W  were  beginning  to  tire  of  him;  for  j  with  a  Congress  always  ready  to  jump  on  any  j  ^^ords^  make  delightful  reading  jj.  also  find  out  why  Unit-  i  produced  in  the  Dominion  of  Can-  I 

no  man  has  done  so  much  damage  in  the  field  i  slip  by  a  member  of  the  administration,  it  may  „(-■  States  railways  are  restricting  i  ada  for  which  the  producers  are  j 

of  labour-management  relations  as  he.  That  he  is  I  prove  to  be  his  undoing.  ousne 's  which  is  at  time's  contaa  i '•^eir  services.  It  would  be  interest- i  not  willing  to  accept  present  I 

r«,ly  l»mg  hi,  hold,  however,  Observer,  wm  ,  ,  , 

Ilnd  It  herd  to  believe.  Be  her  given  <the  word  le  j  n  u  Most  ot  these  polltlaU  gather- 1  |  „„  ^“7  ',mS“,‘rom  ‘tte'BS 

used  advisedly)  the  miners  too  much  for  any  ^  to  be  hoped  they  know  what  they  are  doing  with  mgs  strive  to  move  forward  in  one  i  the  power  to  close  down  most  of  i  of  Canada.  Mr.  Cold  well  admits 

rebellion  against  his  leadership  to  gain  much  heal-  j  the  new  hydrogen  bomb.  Well,  anyway,  the  first  ^^mection,  a  more  ess  co-ordi-  the  railway  lines  in  the  United  !  that  this  would  be  inflationary, 

i  H-bomb  will  not  be  exploded  until  some  time  in  \utT*rffv^  flutters  ^in  all  '  *  ^  i  wants  to  do  so  —  the  !  and  then  proposes  fresh  controls 

Meanwhile  the  administration  is  squarely  on  the  |  jgjj.  ^vhich  gives  another  year,  at  least,  in  which  fUes  in  none.  All  of  which'Ikfes  uncontrolled  au-  !  in  order  to  hold  down  the  price.  | 


understand  why  the  Canadian 
Pacific  Railway  should  be  able  to 
retain  its  full  services  while  the 
CNR  is  restricting  them.” 

It  might  also  find  out  why  Unit¬ 


or  from  the  Bank  of  Canada.  That 
solves  no  problem,  it  simply  means 
that  the  Canadian  people  should  be  I 
taxed  to  take  over  food  supplies  j 
produced  in  the  Dominion  of  Can-  i 
ada  for  which  the  producers  are  I 


He  also  suggests  that  the  money 
might  be  secured  from  the  Bank 
of  Canada.  Mr.  Coldwell  admits 


The  reaction  of  John  L.  Lewis  to  the  presidential  j 
appeal  will  tell  the  story  of  whether  there  is  to  be  | 


^  nn.  -a  W  -V,-  •  w  a  ^  anuuici  yea.,  ai  .ec«h,  ...  wi.io..  All  of  Which  doeS  -  -  - 

spot.  The  President  this  week  finally  intervened  .  tn  hr^atha  freaiv  .  .  .u.,  _  *  •.  ,  tiioriiy:  . 

^  J’  to  oreacne  ireeiy.  not  deny  the  brightne.ss  of  its  i  _  .  ,  .here  are  no  such  means  of  con- 

in  the  coal  impasse  but,  at  this  stage  he  is  using  ,  veings,  nor  its  beauty  on  a  sunlit  1  demands  that  agricul-  available.  We  cannot  hold 

the  velvet  glove  without  the  iron  hand.  In  asking  a  :  ,e£ioating  of  the  USS  Missouri  must  have  clay.  Tl'anenf  ”  war^  ! 

seventy  day  truce  he  referred  to  "normal”  coal  !  ^  :  toe  u UcT irLce  Umf  j  action  while  deliberately  we  accept 

production;  which  would  mean  abandonment  of  i  j.  ^  ^  theca  sax.c  "It  is  clear  that  the  administra- i  .  *V  peacetime,  '.'  a  po.icy  of  inflation  which  would 

the  Lewis  3-day  week.  Mr.  Truman  did  admit,  if  T''"  the  U.S  Navy.  One  of  these  days  ^  |  income  from  the  sale  of  farm  pro^  p,ices  upward. 

not  in  so  manv  words  a  state  of  emereenev  -  of  mismanagement  or  of  a  deli-  i  ®  was  $660,000,000;  in  x  «  ^ 

not  m  so  many  words,  a  state  of  emergency  .-xwro  Weeks  on  a  Mudbank”,  or  The  Story  of  berate  attenfnt  to  discredit  an  es-  was  $2,449,000,000.  It  is  >(■  >t. 

■omething  he  has.  up  until  now.  denied  -  but  '  embarrassing  to  say  semial  publicW-owned  utility '  only  slightly  lower  in  1949.  If  we  i  What  a  farrago  of  absurdities! 

avoided  any  reference  to  the  Taft-Hartley  Labour  I  That’s  an  amazing  statement  It  Soing  to  hold  prices  of  farm  Mr.  Coldwell  wants  us  to  increase 

■  *  ^  comes  from  the  heart,  not  the  war-time  levels  re-  our  imports  from  Great  Britain  and 

heart  Tt’c  emotional  not  reason-  garc^less  of  the  economic  Situation,  I  reduce  dollar  imports  from  the  ' 
Human  nature  being  as  it  is.  we  wonder  to  CCF  should  give  the  i  ^  bill  to  pay  :  United  States.  1 


Human  nature  being  as  it  is,  we  wonder  to 


another  show-down  between  the  coal  czar  and  ^*’®  untouchable  will  background  of  this  charge  of  in-  i  Taxes  will  go  up.  There  j  wnat  he  i.s  suggesting  is  that  we 

the  government.  Should  such  a  develonment  occur.  improved  by  the  legal  abolition  of  the  taint  efficiency.  As  for  its  suggestion  j  demands  for  increased  ;  should  sell  more  products  to 

®  ‘  i  ^  ..  ,  .  a  -  w.'ie'Ps  and-  an  a  rp<nilt.  hard  times.  1  i _  a.  at-_  -rr-rA-  s 


the  White  House  will  be  faced  with  the  necessity  i  untouchability  under  the  constitution  of  the  that  the  officials  of  the  CNR  are  and.  as  a  result,  hard  times.  :  Britain  and  less  to  the  United 

T  4.  WI  '  new  republic.  tryiner  to  sabotage  the  railway,  it  '  ^  ^  ^  States.  The  fact  is  that  the  United 

of  really  cracKin^f  down  on  the  perennial  trouble*  ,  *  ^(h'lt  i<i  thp  ^nc'^a'p^tinn  of  the  '  c4o4-  x«>  w-  i'i»  i  a  w  w  aa 

maker.  It  is  more  than  doubtful  if  Congress  will  |  »  »  »  is  ridiculous  beyond  words.  ^  Sficulties?  It  i  k^Jto  farm  ntoOTtI  than'cr'IIt 

atand  for  any  more  dilly-dallying  with  fines.  Direct,  |  Camillien  Houde,  Montreal’s  surprising  Mayor,  has  ^IJ,c"lUnb°on°  whilh^Thly^  Ire  '  accept  payment  in  sterling.  |  Britain.  Besides.  Marshall  money 

and  drastic  action  will  be  called  for.  pulled  a  new  one  out  of  the  bag.  He  is  reported,  ^^.^ed  The  relationship  of  loss  to  '  The  pound  a  short  time  ago  was  advanced  by  the  United  States  to 

- - - - -  I  from  Ottawa,  to  be  the  only  member  of  the  present  |  adventure  of  this  kind  ^^.80.  |  European  countries  is  now  being 

Luxury  S'ssnd*n«l  And  Taxes  '  ^PP^ed  for  his  sessional  i  great.  Men  occupying  What  is  meant  by  this  state-  spent  in  Canada.  The  Americans 

7  /  '•  '  "5  "  indemnity  —  presumably  because  he  thinks  he  is  i  positions  of  this  type  would  never  nient?  Are  we  to  accept  the  pound  would  like  it,  wouldn’t  they,  if,  in 

A  further  strain  has  been  placed  on  the  pocket  not  entitled  to  it.  I  do  so  dastardly  a  thing.  ,  at  tne  old  par  of  $4.86  -  -  the  re-  view  of  these  circumstances,  we 

book  of  many  Canadian  citizens  as  rent  increases  *  ¥  »  The  CCF  has  far  too  little  faith  !  cent  par  of  $4.00  or  present  value  !  raised  our  tariff  against  the  Unit- 

go  into  effect  this  week  throughout  the  country.  A  Montreal  daily  came  out  with  a  story  suggest-  goodness  of  man.  It  comes  !  of  $2.80?  Can  we  go  ahead  anil  ed  Staf^  and  lowered  it  further 

Opinions  have  been  expressed  from  authoritative  ing  that  the  city  was  attempting  to  acquire  the  strange  conclusion  from  an  j  sc  free  y  accep  ing  poun  a  .  againo  rea  ritain . 

fhai  the  hhrher  rent.s  could  he  ahenrhert  Montreal  Tranxxxxava  with  aaaeta  of  over  accentuated  conception  of  its  own  pccsent  valuation.  Ah  Well,  Why  Worry,  humanity 


Opinions  have  been  expressed  from  authoritative  I  ing  that  the  city  was  attempting  to  acquire  the  I  strange  conclusion  from  an  |  ac  ree  y  accep  ing  poun  a  .  againo  rea  ri  am .  | 

sources  that  the  higher  rents  could  be  absorbed  I  Montreal  Tramwavs  Co.,  with  assets  of  over  $50  1  accentuated  conception  of  its  own  present  valuation  Ah  well  why  worry,  humanity  | 

^  ^  .  .er.  .  2  A  -  '  moral  superiority.  Again  Mr.  Coldwell  suggests,  as  will  march  a  long  way  in  search 

If  there  were  some  cuts  in  luxury  spending.  |  million,  by  purchasing  the  stock  at  a  cost  of  $3  (K  ^  y.  a  solution,  that  Canadian  producers  ot  the  wrong  things  to  do.  and  .so  ' 


If  there  were  some  cuts  in  "luxury”  spending.  '  million,  by  purchasing  the  stock  at  a  cost  of  $3 
Finance  Minister  Abbott  passed  a  remark  to  this  j  million.  And  who  is  going  to  pay  off  the  poor  bond 
effect  some  time  ago  in  connection  with  the  justice  ‘  holders,  whom  the  company  owes  $40.8  million  ? 


a  solution,  that  Canadian  producers  ot  the  wrong  things  to  do,  and  so 
I  could  be  paid  in  Canadian  dollars  |  so  far  there  is  little  we  can  do 


the  first  of  every  year  he  would 
have  to  submit  a  sample  of  his 
oratory  to  the  Board.  He  would 
then  be  classified  and  his  rating 
placed  on  file.  We  have  an  idea 
that  fewer  and  better  speeches 
would  be  the  result. 

Now  that  the  Speech  Season  is 
open  the  sixiner  Canada  gets 
Wiggle  Testing  the  better. — Edi- 
phone  Voice  Writing. 

!  ALL-ALUMINIUM  TOWN 

I  London. — A  complete  village  of  j 
1 200  aluminium  alloy  buildings  is 
I  on  its  way  to  Argentina  to  house 
I  a  group  of  oil  survey  experts 
and  their  families.  The  portable 
aluminium  town  includes  offices, 
workshops,  stores,  houses  and  a 
theatre.  All  200  buildings  were  j 
packed  in  40  wooden  cases  for 
shipping. — Aluminum  News.  | 

MAKING  IT  CLEAR  | 

To  eliminate  confusion  in  air : 
terms  among  international  air-  1 
lines,  the  International  Air  Trans-  j 
port  Association  (lATA)  has  dis-  | 
tributed  a  glossary  to  make  every-  : 
thing  clear.  Prize  sampls:  1 

"  ’Trip,  Open-Jaw’  means  travel  j 
which  is  essentially  of  a  round-  | 


Toole,  Peet& Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Managed 

CALCARY  CANADA 


trip  nature’,  but  the  outward  point 
of  departure  and  inward  point  of 
arrival  and/or  outward  point  of 
arrival  and  inward  point  of  de¬ 
parture*  of  which  are  not  the 
same.”  —  Time. 


fnrpsta  and  rteaerted  farm  lands  Ultimate  disaster  ^*1®  value  which  is  placed  |  fiscal  policy  than  in  the  United '^finished  his  lecture  and  was: 

to  future  generations  may  yet  be  averted-  but  I  baying  habits  of  the  general  public;  upon  money,  its  rate  of  earnings  States,  the  political  interference  ;  answering  questions.  A  meek  little  j 

^  ^  ®  ,  . .  1-1  J  1  I  and  past  experience  shows  that  "Buy  British”  and,  in  other  words,  the  official  with  monetary  considerations  has  I  asked,  “Did  you  say  that  .a  ! 

not  ■(  action  much  longer  I  wldeenread.  «!='>  make  money  eh.ap  |  never  been  quite  eo  extensive  as  in  i  good  poker  player  could  hold  down  ! 

- —  VI*  .  f  or  dear.  1  the  United  States.  I  of  executive  job?”  , 

Is  Jahn  L.  Lewis  Lasing  Hald?  l  effect.  BUnd,  indeed,  is  the  g.j.g3f  relative-  !  Perhaps  one  of  the  reasons  for  !  "That’s  right!”  answered  the 

1  retailer  who  cannot  see  for  himself,  without  con-  ly  free  economies  of  the  west.  Can-  ■  this  moderation  of  the  political  im-  lecturer.  "Does  that  raise  a  ques- 

There  is  food  for  conjecture  in  labour  develop-  |  1  j  1  ,,  ada  and  the  United  f?tatea  mnnev  :  nact  nnon  monev  nolioiea  i<5  to  he  i  tion  in  your  mind?”  i 

1  e-  1^  (  .Be  TT„itert  ctoiee  tmuous  wammgs,  that  any  marked  slowing  down  “““  ''"®  umtea  sstates,  money  pact  upon  money  policies  is  to  ne  >.  +ue  «  -,1  , 

ments  m  the  coal  fields  of  the  United  States,  |  ....  a  ee  .  recent  years  has  indeed  been  the  1  lound  in  the  absence  of  personal  ^®®>  'vas  the  reply.  j 

where  the  impression  has  been  conveyed  that  an  '  in  general  business,  with  its  consequent  effect  on  cheapest  thing,  particularly  in  quarrels  between  the  political  and  j  “What  would  a  good^  poker  : 

Increasing  number  of  miners  have  been  defying  employment  and  industrial  payrolls,  will  have  an  foreign  relations.  The  psycholo- i  the  monetary  policy  makers.  The  i  P*^y®^  want  with  a  job?”  i 

U  M  'W-hcad  John  L.  Lewis  by  remaining  on  immediate  and  serious  impact  on  his  volume  of  Si®^!  effects  of  seeing  money  perennial  show-down  between  the  ;  — Ediphone  Voice  Writing.  | 

airiUe  rteanite  hi<5  call  for  them  to  get  back  to  ,  .  .  ..,-1.  .1  thrown  around  by  the  billions  and  Federal  Reserve  System  and  the  i_  _  I 

strike  business.  This  country,  with  her  economy  today  so  ^g^j  ^eing  counted  by  the  large  ‘  Treasury*  in  WasLgton  is  as  !  THE  WIGGLE-TESTER . I 

aL  b  I'i?  I”  .^irera  renreaeni  «  reiativeiv  dependent  upon  her  export  trade,  will  be  fractions  of  trillions  have  not  been  ^  much  made  necessary  by  political  I  The  Wiggle-Tester  has  been  de-  | 

Although  the  rebel  miners  represent  a  lelatively  certain  to  suffer  a  body-blovy  to  her  industrial  lost  on  the  general  public.  and  personal  antagonism,  as  by  ; ^  barometer  to  gauge, 

small  portion  of  the  country  s  coal  mining  force,  busines  soperations  if  the  world-trade  situation  Money  simply  had  to  be  cheap  |  considerations  of  high  policy.  j  youthful  reactions  to  motion  pic- 
their  numbers  are  large  enough  to  give  anxious  soon  improved.  ^“d  since  it  can  be  raised  by  a  ■  Nevertheless,  it  is  in  the  indicat-  |  theoiy  .  .  .  the  more 

thought  to  the  coal  czar,  if  indeed  he  is  convinced  Massey-Harris  head,  of  tP®>"  PoH-  ed  defeat  for  the  Reserve  Bank  j  ^he  le^  " 

that  they  are  deliberately  ignoring  his  call  to  Canadian  retailers  and  Canadian  shoppers  are  not  The  vvlc^g 

work.  He  has  been,  as  a  matter  of  fact,  however,  i  a  ♦  b  u  b  f  b  -t  bi  public  has  become  reconciled  er  money  rates,  and  the  apparent  !  . ,  oe  \ 


TO-WORROW 


The  future  is  in  your  own 
hands  when  you  have  money 
you  have  saved.  Open  a  Canada 
Permanent  Savings  Account 
today.  Begin  building  a  fund 
NOW  for  future  needs  and 
emergencies.  SAVINGS 
EARN  2%. 


CANADA 


Mortgage  Corporation 
Head  Office: 

320  BAY  ST.,  TORONTO 

7-h 


OHE  BILLION  DOLLARS 
IN  SAVINGS^  .  .  • 

How’s  your  Savings  Plan  for 
1950  . . .  Save  what  you  can  afford 
to  save  regularly. 

Bank  of  Montreal 

CoMCuW-A  *pin4t  SattA 


ojp 


WORKING  WITH  CANADIANS  IN  EVERY  WALK  OF  LIFE  SINCE  1817 

DI48Sg 


Noranda 


A  memorandum  describing  some  aspects  of  this  major 
mining  and  industrial  enterprise  is  available  on  request. 


Greenshields  &  Co 

Members:  Montreal  Stock  Exchange 
The  Toronto  Stock  Exchange  •  Montreal  Curb  Market 


507  Place  d’.4rmes,  Montreal 
Quebec  S 


Sherbrookm 


Here  is  another  extract:  I  could  be  paid  in  Canadian  dollars  |  so  far  t 

"The  council  finds  it  difficult  to  i  made  available  from  our  own  taxes  about  it. 


THE  MEXICAN  LIGHT  AND  POWER  COMPANY,  LIMITED 
THE  MEXICAN  ELECTRIC  LIGHT  COMPANY,  LIMITED 
COMPANIA  DE  LUZ  Y  FUERZA  DE  PACHUCA,  S.A. 

(Pachuca  Lig(it  and  Power  Company) 

Holders  of  securities  of  the  above  Companies  are  advised  that 
nieetins-s  have  been  convened  for  the  purpose  of  considering  a  Plan 
of  ..^rrangeinent  dated  December  1,  1949,  affecting'  all  the  securities 
of  the  said  t'omiianies  outstanding  in  the  hands  of  the  public.  The 
meetings  will  lie  held  at  the  office  of  National  Trust  Company, 
l.imited,  20  King  Street  East,  Toronto,  Canada,  at  the  following  times: 

THE  MEXICAN  LIGHT  AND  POWER  COMPANY,  LIMITED: 

oC4,  First  Mortgage  Bonds  .  February  14,  1950  —  10:00  A.M. 

o'^'r^  .Second  Mortgage  .50-Year 

Bonds  and  Debenture  Stock  .  February  13,  1950  —  2:30  P.M. 

r>c»  Cumulative  Income  Debenture 

Stock  .  February  10,  1950  —  10:00  A.M. 

"'/n  Cumulative  Preference  Shares  February  16,  1950  —  2:30  P.M. 
4Co  Cumulative  Iledeemable  Sec¬ 
ond  I’refereiice  Shares  .  February  17.  1950  —  10:00  A.M. 

Ordinary  Shares  .  February.  17,  1950  —  2:30  P.M. 

THE  MEXICAN  ELECTRIC  LIGHT  COMPANY,  LIMITED: 

5',r  First  Mortgage  Bonds  .  Fel,ruary  14.  1930  —  2:30  P.M. 

COMPANIA  DE  LUZ  Y  FUERZA  DE  PACHUCA,  S.A.  : 

(Pachuca  Light  and  Power  Company) 

•I'.i’  50-Year  First  Mortgage  Bonds  February  15,  1950  —  10:00  A.M. 
Copies  of  the  Plan  of  Airangement,  of  an  explanatory  circular 
containing  information  and  financial  st.'itements  and  of  the  notices 
of  meetings,  forms  of  proxy  and  instructions  as  to  voting  may  be 
obtained  on  application  to  any  of  the  following  : 

I’he  Mexican  I.ight  and  Power  Company,  Limited,  23  King  Street  West, 
Toronto  1,  Ontario,'  Canada  ;  ' 

The  Mexican  I.ight  and  Power  Company,  Limited,  2a  Calle  de  Gante 
No.  20,  Mexico,  D.F.,  Mexico  ; 

National  Trust  Company,  Limited,  20  King  Street  East,  Toronto  1, 
Ontario,  Canada  ; 

Binder.  Handyn  &  Co.,  lUver  Plate  House,  12  &  13  South  Place,  London, 
E.C.2,  England  ; 

Comptoir  National  d’Escompte  de  Paris,  14  rue  Bergere,  Paris,  France  ; 
Bamiue  de  Bruxelles,  2  rue  de  la  Itegence,  Brussels,  Belgium  : 
Bamiue  Internationale  a  Luxembourg,  2  bis.  Boulevard  Royal,  Luxem¬ 
burg,  Luxemburg. 

Formal  notices  of  the  above  meetings  have  been  mailed  to  all 
registered  holders  of  the  respective  securities  (bonds,  debenture  stock 
and  shares)  and  to  all  persons  believed  from  information  in  the 
possession  of  the  Companies  to  be  holders  of  bearer  bonds.  Formal 
notices  of  the  bondholders’  meetings  have  also  been  published  in  the 
press.  Any  security  holder  who  does  not  receive  a  correctly  addressed 
notice  within  a  reasonable  period  after  the  first  publication  of  this 
notice  is  invited  to  forward  his  name  and  correct  address  with  particu¬ 
lars  of  his  holdings  to  National  Trust  Company,  Limited,  or  to  Binder, 
Hanilyn  Sc  Co.  at  the  addresses  given  above  in  order  that  the  registers 
and  mailing  lists  may  be  corrected. 

Holders  of  bearer  bonds  desiring  to  attend  the  respective  meetings 
in  person  or  hv  proxy  must  produce  thereat  either  their  bonds  or  a 
voting  certificate  issued  by  a  bank  or  trust  company  in  accordance 
with  instructions  which  may  be  obtained  at  any  of  the  places  men¬ 
tioned  above. 

Registered  holders  of  securities  may  attend  the  respective  meetings 
in  person  or  by  proxy.  Holders  of  securities  registered  in  names 
other  than  their  own  should  either  arrange  with  the  registered  holder 
to  loniplete  and  lodge  a  proxy  or  have  the  securities  transferred  into 
tlieir  own  names,  in  order  that  such  securities  may  be  voted  at  the 
respective  meetings. 

Only  per.-.ons  wlio  are  tliemsclves  holders  of  securities  of  the  same 
•  lass  may  be  appointed  as  proxies  by  any  security  holder. 

Toronto,  Canada,  December  30,  1949. 


HINTS  TO  INVESTORS 


BURLINGTON  STEEL 

I  have  had  in  mind  a  purchase 
of  some  shares  of  Buriington  Steel 
and  would  ask  you  to  indicate, 
through  the  medium  of  your  Hints 
to  Investors  whether  or  not  you 
think  favourably  of  this. 

— M.D.,  Winnipeg. 

Stock  of  Burlington  Steel  Co., 
Ltd.,  is  currently  •  selling  around 
14%  and  company  paid  a  total  of 
$1  a  share  in  dividends  and  extra 
for  1949.  This  points  to  an  indicat¬ 
ed  yield  of  approximately  6%  per 
cent  on  security.  On  regular  an- 
i^ual  dividend  rate  of  80  cents  a 
share,  yield  would  be  around  5% 
per  cent. 

Company,  with  plant  in  Hamil¬ 
ton,  operates  a  steel  rolling  mill 
and  supplies  reinforcing  steel  to 
construction  industry,  steel  bars 
and  shapes  for  general  manufac¬ 
turing;  and  a  considerable  range 
of  other  basic  steel  products. 

Capital  comprises  only  one  class 
of  security  consisting  of  150,000 
shares  of  an  authorized  200,000 
shares  of  no  par  values  common 
stock.  For  10-year  period  1939- 
1948  earnings  averaged  $1.17  a 
share  net  for  1948,  establishing  a 
peak  at  $2.40  a  share  which  com- 
pates  with  $1.47  a  share  in  1947 
and  94  cents  a  share  in  1946. 

Operations  were  on  an  active 
basis  throughout  1949  and  indi¬ 
cations  are  that  a  new  record  in 
production  was  set.  Although  costs 
wert,  greater  it  is  expected  that 
earnings  for  year  should  be  shown 
well  up  to  1948  level,  probably 
somewhat  better. 

Between  October  1937  and  Jan¬ 
uary  1949  dividends  were  paid  reg¬ 
ularly  at  quarterly  rate  of  15  cents 
a  share  and  an  extra  of  15  cents 


10%  on 

MASSEY-HARRIS 
common  stock 

Indicated  Dividend  and  Extra 
$2.50,  Stock  Seiling  Under 
$25.00.  Earnings  Per 
Share  $9.71 

There  ere  certeln  essential! 
about  a  successful  business. 
Good  products,  skilled  man¬ 
agement,  satisfactory  labour 
relations,  and  financial 
strength.  Massey  -  Harris 
has  ail  of  these  attributes. 

You  may  ask  —  why  is 
the  stock  sailing  at  a  price 
to  yield  10%  7  To  help 
answer  this  question  we 
have  prepared  a  compari¬ 
son  of  figures  for  the  past 
20  years.  Also,  we  can  sand 
you  an  official  statement-— 
it  is  worthy  of  study. 

We  prefer  a  personal  in¬ 
terview  to  talk  over  your 
financial  affairs.  Our  more 
than  25  years'  experience 
has  taught  us  that  the 
proper  placement  of  money 
requires  adequate  consid¬ 
eration.  We  are  on  the 
ground  floor  at  219  Bay 
St.,  Elgin  9281. 

Moss^  Lawson  &  Co. 

Members 

The  Toronto  Stock  Exchange 


INQUIRIES  from  subscribers  in 
regard  to  their  investments  and 
problems  are  invited.  Answers 
are  based  upon  information,  which 
I  THE  FINANCIAL  TIMES  believes 
reliable,  fair  and  unprejudiced,  but  | 
beyond  the  exercise  of  care  in  j 
securing  information.  THE  FINAN- 
I  CIAL  TIMES  cannot  assume  re- 1 
{  sponsibility.  { 

I  Inquiries  must  bear  the  signa- 1 
ture  and  address  of  the  writer  in  j 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamped, 
addressed  envelope  or  postage 
should  accompany  all  Inquiries.  I 

I  was  paid  January  1949.  Dividend 
j  was  c.stablished  on  quarterly  basis 
of  20  cents  a  share  in  April  of  last 
year  and  an  extra  of  20  cents  dis¬ 
tributed  last  month. 

Operations  in  steel  industry  con¬ 
tinue  active,  but  there  are  indica¬ 
tions  of  a  slacking  off  in  some 
directions  and  there  are  signs  that 
peak  in  industry  may  have  been 
passed.  With  prospects  for  conti¬ 
nued  large-scale  construction  ahd 
'  expectations  that  any  recession  in 
I  general  industrial  activity  will  not 
;  be  of  any  serious  proportions,  out- 
I  look  is  for  a  fairly  high  level  of 
j  operations  in  basic  steel  plants  for 
I  current  year  at  least.  Burlington 
I  particularly,  specializing  in  con- 
'  structioii  steel,  has  prospects 
^  above  the  average  for  industry. 

I  In  view  of  better  than  adequate 
1  coverage  for  dividends  and  healthy 
i  financial  position  of  company, 

I  stock  appears  to  offer  some  at¬ 
tractions  to  the  investor  from  an 
!  income-bearing  point  of  view,  with 
j  some  opportunity  for  enhancement 
in  value  given  propitious  market 
conditions. 

NATIONAL  STEEL  CAR  — 
PENMANS 

. .  I  would  appreciate  your  com¬ 
ments,  in  your  Hints  to  Investors 
column,  on  the  present  position  and 
future  prospects  of  National  Steel 
I  Car  and  Penmans  common.  I  hold 
some  shares  of  each. — E.J.F.,  Win¬ 
nipeg. 

Assuming  that  you  have  been 
holding  these  stocks  for  their  in¬ 
vestment  virtues  rather  than  their 
speculative  possibilities,  we  can 
.see  no  reason  for  letting  either 
I  of  them  go  at  this  time, 
j  National  Steel  Car  paid  last  year 
I  regular  dividends  of  37*2  cents  a 
I  share  quarterly  and  an  extra  of  50 
I  cents  a  share.  At  prevailing  mar- 
!  ket  of  20*/2.  accordingly,  stock  pro- 
I  vides  a  yield  of  approximately  9v4 
per  cent  on  total  1949  distribution 
of  $2  a  share  and  of  about  7  %  per 
cent  on  regular  annual  rate  of 
$1.50  a  share. 

For  fiscal  year  ended  June  30th, 
company  reported  net  earnings 
equal  to  $2.94  a  share  on  stock, 
which  compared  with  $2.14  a  share 
earned  for  preceding  year  and  with 
average  net  earnings  of  $1.71  a 
share  for  year  period  1942-43  to 
1947-48. 

Indications  are  that  volume  of 
business  for  current  fiscal  year 
will  be  on  a  somewhat  reduced 
scale,  reflecting  export  difficulties 
arising  from  devaluation  develop¬ 
ments  of  last  December.  Domestic 
business  it  was  indicated  by  chair¬ 
man  at  last  annual  meeting  will 
depend  upon  earnings  of  railways 
— and,  hence,  upon  ultimate  deci¬ 


sion  in  the  matter  of  freight  rates. 

Likelihood  is  that  a  reasonably 
good  volume  of  domestic  business 
will  be  forthcoming,  and  there  is 
the  possibility’  of  Latin  American 
markets  being  opened  up  by  Can¬ 
adian  car  builders  which  might 
I  help  to  offset  loss  of  export  mar- 
j  ketj  in  other  directions. 

I  Particularly  in  view  of  com- 
I  pany’s  strong  financial  position  — 

!  working  capital  and  cash  position 
j  as  at  June  30th  last  was  impres- 
'  sive  —  there  appears  no  good  rea- 
[  son  to  believe  that  regular  $1.50' 
!  dividend  at  least  should  not  be 
j  maintained.  On  a  yield  basis  alone, 

I  therefore,  stock  would  seem  to  be 
an  attractive  hold. 

Penmans  Ltd.'  largest  operator 
in  the  knit  goods  industry  in  Can- 
I  ada,  has  had  a  long  and  imposing 
;  record  of  successful  operations 
I  throughout  good  years  and  had. 
At  current  market  of  around  57, 

'  common  stock  offers  a  yield  of  ap¬ 
proximately  5%  per  cent  on  the  $3 
j  a  share  annual  dividend  rate  which 
!  has  been  paid  since  1932. 

For  year  1948  Penmans  reported 
net  earnings  after  all  charges  equal 
:  to  $4.51  a  share  on  outstanding 
common  stock;  which  compared 
with  1947  net  of  $4.45  a  share  and 
j  average  for  6-year  period  1942-47 
of  $5.32  a  share.  Factor  in  lower 
‘  earnings  for  1948  and  1917  was 
special  write-off  to  inventory  re- 
;  serve  of  $320,000  (equal  to  $4.95  a 
share  on  common)  for  former  year 
and  $250,000  (equal  to  $3.85  a 
share )  for  latter  year. 

Ahead  of  64,518  shares  of  out¬ 
standing  common  stock  there  is 
j  $1 075,000  of  an  authorized  $1.5 
I  million  of  6  p.c.  $100  par  cumula- 
I  live  preferred  stock  and  $1,421,000 
of  an  authorized  $2.5  million  of 
3>i  p.c.  Ist  mortgage  bonds.  At 
1949  annual  meeting,  president 
stated  that,  with  bank  loans  run¬ 
ning  as  high  as  $400,000,  directors 
I  might  have  to  consider  further 
financing.  So  far  however,  no  in- 
I  dications  has  been  given  since  then 
j  of  any  financing  plans. 

I  Due  to  higher  costs  and  general- 
’  ly  keener  competition,  likelihood 
I  is  that  operating  results  for  year 
i  just  ended  will  be  shown  less  fav¬ 
ourable  than  for  recent  years.  Out¬ 
look  for  1950  is  obscure,  with  both 
domestic  and  export  business  like- 
!  ly  to  be  affected  by  devaluation. 

In  light  of  Penmans  past  record, 
its  position  in  the  industry  and  its 
strong  financial  condition,  there 
are  sound  reasons  for  believing 
,  that  dividend  on  common  stock, 
which  has  been  maintained  over  a 
period  of  18  years,  is  safe  under 
;  anything  approaching  normal  con- 
!  ditions.  In  consequence,  stock  ap¬ 
pears  well  worth  holding  for  its 
investment  attractions. 

SUNSET  OILS 

I  am  interested  In  Sunset  Oils. 

,  This  stock  has  been  recommended 
'  to  me.  .What  can  you  tell  me 
;  about  this  oil  stock  and  its  possi¬ 
bilities.  —  II.T.S.,  Truro. 

Sunset  Oils  Ltd.,  with  head  of¬ 
fice  in  Calgary,  is  capitalized  at 
1,800,000  shares  of  which  1,680,- 
000  shares  are  outstanding. 

Company  holds  80  acres  in  Tur¬ 
ner  Valley  field,  ,on  which  2  pro¬ 
ducing  wells  have  been  brought 
in  with  total  production  to  date  - 
over  a  period  of  11-12  years  —  of 


Canada  Permanent 

,  MORTGAGE  CORPORATION 


Established  1855 


95th  ANNUAL  REPORT  REVEALS  NEW  RECORDS 

Assets,  Deposits  and  Debentures  payable  in  Canada  are  all  at  new  bigh  levels. 

Through  another  year  Canadians  have  again  given  tangible  expression  of  their 
confidence  in  the  Canada  Permanent  Mortgage  Corporation. 

Total  Assets  increased  from  $82,996,330.  to  $89,012,694.,  the  highest  in  the 
f^orporation’s  history. 

Deposits  rose  from  S.38,028,36.3.  to  $40,720,09.3.  and  Debentures  payable  in  Canada 
increased  from  $;10,493,750.  to  $33,942,768.  Both  are  new  high  records. 

Mortgage  investments  increased  from  $49,310,144.  to  .$.33,939,27.3. 

Net  profits  of  $877,804.  show  a  moderate  increase. 

The  Reserve  Fund  is  increased  to  $5,300,000.  by  the  transfer  of  $300,000.  from 
the  Profit  and  Loss  Account. 

ASSETS  SHOWN  IN  ANNUAL  STATEMENT  FOR  1949  ARE  AS  FOLLOWS: 

Ot'Kicic  I*hemises?"“T oronlo,  Vi  innipeg,  Vancouver,  Saint  John.  I'idmonlon, 

*  Regina,  Halifax.  Hoodstock  (Onl.),  Brantford.  Ilamillon  and  Port  Hope  $  ,3.026 ,8(Hi.(HI 

Mortovoes  and  Agreements  for  Sale  on  Real  Kstate .  .33.9.39,272.73 

I.OANS  on  Bonds  and  Stocks .  90.688.82 

Bonds  of  or  guaranteed  by  the  CovernmeiU  of  Canada .  17,727,162.91 

Bonds  of  or  guaranteed  by  the  Provinces  of  Canada .  1,760,336.95 

Bonds  of  (Canadian  Municipalities .  419,178.31 

Dthek  Bunds  and  Debentures .  872,883., 33 

Stock  of  The  Canada  Permanent  Trust  Company  (19,373  shares)  at  cost ....  2,437,500.00 

Other  Stocks .  3.229,927.74 

Cash  in  Chartered  Banks  and  on  hand .  3,488,940.74 

$89,012,693.95 

Copy  of  Report  and  Proceedings  of  Annual  Meeting  on  Request. 


Head  Oflice 


CANADA  PERMANENT  BUILDING 


BRANCH  OFFICES 


Toronto 


Toronto.  Hamilton,  Woodstock,  Brantford,  Port  Hope,  Winnipeg, 
hdmontun.  Regina, Vancoiiver.Vietoria.  Saint  .lolin,  Halifax.  Moiitreul. 


I.  over  a  million  barrels  of  crude  oil. 

Y  I  Dividends  were  paid  regularly, 
s  I  at  varying  amounts,  between  1938 
3  j  and  1948.  No  distribution  was 

I  !  made  last  year  —  although  net 

-  i  earnings  for  fiscal  period  ended 

I I  March  31st  1949  were  up  at  3.5 

-  !  cents  a  share  from  2.6  cents  a 

share  year  before  —  due,  it  was 

-  pointed  out  by  directors,  to  diver- 

-  Sion  of  company  funds  to  acquisi- 
1  tion  of  other  sources  of  income. 

As  a  consequence  of  develop- 

-  ments  in  Northern  Alberta,  around 
0"  Edmonton,  Sunset  has  been  active 
B  in  acquiring  interests  in  prolific 
',  Lcduc  field.  Company,  in  con- 
e  junction  with  McDougall  -  Segur 

Exploration  and  Alberta  Pacific 
r  Consolidated  Oils,  formed  McCon- 

-  set  Syndicate  to  develop  an  acre- 
f  age  in  Leduc  area  acquired  from 
5  Imperial  Oil  on  a  royalty  basis. 

.  First  well  sunk  by  syndicate  was 
,  abandoned  in  January'  1949.  Since 

-  then,  however,  syndicate  had  2  suc- 
l  ce.ssful  completions  and,  at  last  re- 
1  perte,  2  more  wells  were  planned. 

Stock  is,  of  course,  somewhat  of 
1  a  speculation,  its  real  possibilities 
1  depending  upon  further  successes 
J  in  the  Leduc  field  —  and,  of 
1  course,  success  in  any  other  new 
1  venture  in  which  company  might 
r  decide  to  participate.  Early  poten- 
r  tialitics  are,  it  should  be  pointed 
s  out,  restricted  by  the  lack  of  mar- 

-  kets  for  oil  production  from  the 
1  j  prolific  new  fields  of  Leduc,  Wood- 

r  j  bend  and  Redwater.  I 

1  !  Until  such  time  as  big  Inter-  j 
j  provincial  pipe-line  to  mid-west  is  j 

-  I  completed  —  which  will  open  up 
s  important  new  markets  for  Al- 

5  berta  oil  —  every  new  well  brought 

-  in  only  serves  to  further  restrict 
3  production  from  existing  producing 
f  wells.  When  pipe-line  is  complet- 
t  i  ed  —  probably  early  next  year — 
t  potentialities  will  be  very  consid- 

-  erably  enhenced. 

s  - 

r  ROCHETTE  GOLD  MINES 
I  have  some  shares  of  Rochette 
I*  ’Gold  Mines  which  I  bought  some 
i  time  ago  and  they  are  now  selling 

-  I  at  quite  a  bit  below  what  I  paid 
J  I  for  them.  Information  as  to  what 
r  I  the  company  is  doing  has  been 

-  I  scarce  of  late  and  I  would  be  glad 

-  I  if  you  would  let  me  know,  through 
ii  your  Hints  to  Investors,  what  is 

-  happening  here  and  what  the  pros- 
j  pects  are  for  the  stock. — N.D.G. 

.  Rochette  Gold  Mines  Co.  Ltd.,  up 
s  j  until  end  of  1948,  was  developing  ; 

6  '  a  gold  mining  property  in  Launay 
?  j  Township,  Quebec,  on  which  con- 

j  siderable  surface  trenching  and  ; 
1  diamond  drilling  had  been  carried  ! 
*■  out.  A  shaft  had  been  sunk  to  a 
•  depth  of  125  feet  and  some  drift- 

-  ing  done  on  100-foot  level,  while  a 
s  25-ton  mill  had  been  installed  at 

property. 

Early  1948  work  on  Quebec  gold 
property  was  discontinued  and  at- 
’•  tention  was  turned  to  zinc-silver-  | 
1  I  lead  property  located  about  40 
s  miles  north  of  Kingston,  Ontario, 

-  !  on  which  previous  operators  had 
j  sunk  5  shaits  to  depths  of  60  to 

.  1 125  feet  and  had  carried  out  some 
I  '  drifting  and  considerable  surface 
.  'work.  After  underground  work- 
1  ings  had  been  dewatered,  opera- 
.  tions  were  instituted  at  No.  2  ^ 

.  shaft  and  a  50-ton  mill  installed,  i 
;  According  to  a  report  just  is-  j 
.  sued  by  management,  mill  is  now 
’  !  in  production  and  several  carloads 
i  of  concentrates  have  accumulated 
'|Kt  property  awaiting  shipment.  It 
I  is  expected,  officials  state,  that 
;  production  will  continue  at  rate  of 
several  carloads  of  concentrates 
per  month. 

Continuous  underground  develop¬ 
ment  work  has,  it  is  stated,  been 
planned,  which  will  be  carried  on 
simultaneously  with  mill  produc-  | 
tion,  so  that  ore  reserves  may  be 
built  up  ahead  of  the  mill.  Re¬ 
covery  is  reported  at  85  p.c,  of 
lead  and  80  p.c.  of  zinc. 

May  of  last  year  company  re¬ 
ported  $30,000  in  cash  in  treasury 
and  $25,000  in  government  bonds 
with  no  current  liabilities. 

Rochette  is  capitalized  at  3,000,- 
000  shares  of  which  2,650,000  i 
shares  are  outstanding.  { 

j  So  far  operation  is  a  small  one.  | 
j  Profits  from  a  50-ton  daily  mill  | 
j  in  a  base  metal  mine  could  not  I 
I  be  expected  to  go  very  far  on  a  j 
1 2,650,000  share  capital.  Unless 
j  operation  develops  into  something 
j  very  much  greater,  or  failing  some 
'  new  and  favourable  development 
I  at  inactive  gold  mining  property, 
i  prospects  for  shareholders.  Insofar 
’  as  possible  dividends  are  concern¬ 
ed,  would  appear  to  be  obscure. 

GOLDBAXK  MINES  —  TUNDRA 
I  MINES 

Please  favour  me  with  any  in¬ 
formation  on  Gold  Banks.  Is  this  { 
mine  being  developed  or  has  op-  j 
I  orations  ceased  ?  Also  Tundra.  — 
H.B.W.,  Woodstock.  j 

Goldbanks  Mines  Ltd.,  is  sue-  j 
c  e  s  s  o  r  to  Goldbanks-Kirkland  i 
;  Mines,  shares  of  former  having  , 
i  been  exchanged  for  those  of  latter  ’ 
j  on  basis  of  1  for  2.  Company  owns  ; 

!  a  gold  prospect  in  Kirkland  Lake  | 

1  area,  on  which  about  10,000  feet  i 
:  of  diamond  drilling  was  done  and  | 

'  2  shafts  sunk  to  depth  of  75  feet. 

;  A  geophysical  survey  was  com- 
i  pleted  in  1946  and  some  deep  dia- 
j  mond  drilling  was  then  planned. 

I  So  far  as  our  information  goes, 

;  however,  no  work  has  been  under- 
I  taken.  There  is  no  market  for 
i  stock  -T  which  is  not  listed, 
j  Tundra  Mines  Ltd.,  with  pro-  i 
I  perties  in  North  West  Territories 
I  and  in  Kirkland  Lake  area,  has 
i  been  inactive  for  a  number  of 
i  years.  Company  apparently,  is 
still  in  existence  but  there  is  no 
I  available  market  for  stock.  i 


I  Announce  Publication 
1 1950  High  and  Low 

Publication  is  announced  by 
I  Financial  Counsel,  Montreal  and 
j  Toronto,  of  the  latest  is.sue  of 
I  High  and  Low  of  all  Canadian 
I  Listed  Securities. 

I  The  compilation  provides  in  one 
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I  alphabetically  arranged  tabulation  ;  ages  is  included  and  all  listed  handy  wall  card  form,  on  a  mount- 
!  the  price  ranges  of  the  stocks  list-  |  stocks  —  industrials,  public  util-  ed  pad  of  some  30  pages. 

'  ed  on  the  various  exchanges  over  i  ities,  pulps  and  papers,  construe- - 

j  a  10-year 'period  which  runs  back metals,  gold  mines.  During  1949  approximately  25 

annually  from  1949  to  ^'•’’^ibank,  trust  companies,  insurance  I  million  yards  of  rayon  fabric  were 

'  includes  the  peak  year  1929.  '  ■  i  ^  j 

'companies,  holding  companies,  | imported  into  Canada,  as  com- 
'  Dividend  data  for  1949  are  also  ;  j  * 

presented.  A  record  of  the  Mont-  i  etc.,  are  covered.  i  pared  to  89  million  yards  ten  years 

'  real,  Toronto  and  New  York  aver-  I  The  publication  is  printed  in  ago. 


These  Preferred  shares  having  been  sold  this  advertisement  appears  as  a  matter  oj  record  only. 


60,000  Shares 

Industrial  Acceptance  Corporation  Limited 

(Incorporated  under  the  Inn  s  of  Canada) 

h%  Cumulative  Redeemable  Convertible  Preferred  Shares 
Par  Value  $32  Per  Share 


These  shares  are  convertible  into  common  shares  on  a  share-for-share  basis,  at  the 
holders’  option,  at  anv  time  up  to  and  including  August  I.t,  1951.  They  are  preferred 
as  to  capital  and  dividends,  subject  to  the  prior  preference  of  the  existing  $.1,090,000 
of  $100  parvahic  Preferredjstock  now  outstanding.  They  rank  pari-passu  as  to  dividends 
and  return  of  capital  with  the  5%  Cumulative  Redeemable  Convertible  Preferred 
shares,  par  value  $25,  issued  August  15,  1919. 


In  the  opinion  of  Counsel,  these  Preferred  shares  will  lie  a  legal  investment  for  fiinils  of  Insurance  Coiiipaiiies 
registered  under  The  Canadian  and  British  Insurance  Companies  Act,  19.32,  as  amended. 

Copies  of  the  prospectus  containing  details  of  this  issue  arc  uvailahle  on  request. 

Price:  $32  Per  Share 

Subject  to  the  fyling  of 'documents  and  evidence  of  satisfactory  distribution,  the  Montreal  Stack  Exchange  and 
The  Toronto  Stock  Exchange  have  approved  the  listing  of  these  shares,  uhen,  as  and  ij  issued. 


Greenshields  &  Co  Ine 


Wood,  Gundy  &  Company  Limited 


Nesbitt,  Thomson  &  Company,  Limited  L.  G.  Beaubien  &  Co.,  Limited 
W.  C.  Pitfield  &  Company,  Limited  Midland  Seeurities  Limited 

James  Riehardson  &  Sons  Rene  T.  Leclerc,  Inc. 

Cochran,  Nlurray  &  Co.  Limited  Yorkshire  Securities  Limited 

Tanner  &  Co.  Limited 


^  r  - 


& 


SECURITY! 

FOR  HOME  AND  BUSINESS 

The  Highlights  of  our 
75th  Annual  Report 

Life  Insurance  purchased  hy  Canadians  last 
year  from  the  London  Life  amounted  to  Two 
Hundred  and  Forty-five  Million  Dollars — an 
all-time  record. 

Our  policyholders  now  own  more  than  a 
million  policies.  These  furnish  life  insurance 
protection  totalling  well  over  One  and  Three* 
quarter  Billion  Dollars. 

The  Assets  of  the  Company  amount  to  Three 
Hundred  and  Eighteen  Million  Dollars.  This 
sum  includes  extensive  contingency  reserves, 
and  with  future  premiums  and  interest 
earnings  will  enable  the  Company  to  readily 
meet  all  eventual  obligations  to  policyholders. 
New  Investments  were  made  during  the  year 
in  a  wide  variety  of  constructive  enterprises. 
More  than  Twenty-two  Million  Dollars  were 
placed  in  first  mortgage  loans,  a  large  part  of 
which  assisted  in  providing  new  housing. 

Public  confidence  in  this  Company  is 
based  on  a  combination  of  financial 
strength,  low  cost,  and  service  by 
competent  representatives. 


"  V.  A 


r  J 

hi 

i-'  '  a 


Insurance  Company 

c/fsiJOuoL  O/fccA  -London. ,  Canada 
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wr!  D  "*  MINING  MA 

IsIdncI  DrillinQ  Tro«MetioM  o*  torc 

Starts  Check-up  ,  ^ 

■  Tiffh 


MINING  MARKET  RECORD 

TraasoctleH  ob  TORONTO  STOCR  iXCHANOI 


McIntyre  Porcupine  Net 
Earnings  Show  Increase 


I  _  I  Acatllan  Uranium 

Landholders  on  v^ueen  ■  Akaitcho  . 

Charlotte  and  Georgia 

.  I  r  I  I  j  r  •  Am.  \cllo\v  . 


Charlotte  and  Georgia 
Gulf  Islands  Examine 
Rights 


Anaooii  Lt'ud 
An^U»  Ihii*. 
Aiij;. 

Al>i  \  lies. 
.\»:Uai-ius  .  . 


(S|UM‘ial  lo  The  riunnrial  Times)  \i\a  .  .. 

Vanccuvcr.  L'ct  i.sijii  of  Royal-  'll  JuKijj.,: 
itc  Oil  Co.  to  drill  for  oil  on  the  \vi;i 
Queen  Charlotte  ar.rl  Gulf  of  Vi''Is"’'Yli' 
Georgia  I.slaiida  in  British  Colum-  ’ 
bia  has  caii.sed  several  holders  of  y[[!'|';.''"‘ 
land  along  the  coast  to  check  up  U::  ,;im;io 
on  the  crown  grants  and  titles  of  |i|l|','|;l' 
their  property.  Hiisc  .Mi  i^ii 

The  titles  apparently  are  widely  . 

Varied.  Some  holders  have  oil  I!'.'!*"'".* 

rights  on  their  lands  and  others 
fin  not.  Those  that  have  them  are  i;"'"  V,’,' 
natuially  in  line  to  get  a  better  li.ininim- 
price  for  them  if  the  oil  drilling 
pi  jgvam  indicates  that  they  may  liridoin.'  .. 


possess  petroleum.  ,  . 

Both  groups  of  owmers  have  been  hihinjn 

L  •  •  1  j  -4.  i.c-  huft:*lo  (.{ln 

besieging  land  registry  offices  in  luiir  Ued  i 
Vancouver  and  V^ictoria  to  see  just  '  hmis. 
how  far  their  rights  extend.  Lands  , 
crowm-granted  before  February  27,  :  Mato  in-  . 

1899,  carry  both  coal  and  petro-  :  casiip*  ’ rn-tii. 
leum  rights  but,  on  that  date,  the  I  Piiti  icia 

_  ...  (.riitrnl  I*oiv. 

provincial  government  decided  to  i  (:,.„i,.,.„ia(|ii,. 

place  a  reservation  on  these  sub-  | 

surface  rights.  j  rlhl’sic'rOilic  .M ! 

On  March  1.  1913,  natural  gas  r.'Vrah.m"' 
rights  were  also  reserved  from  the  (.wh.  Willans  . 
grants,  so  that  anything  from  that  ^  (allomar-'*''*  M  l 
date  onward  does  not  carry  any  of  ‘''(ns.  .Ynsicy 
the  rigcts.  j  Cfms.  Hcattic 

On  February  1.  the  reserve  on 


Hous. 

(lallinan 
;  <!ani)>])rll 
Cdn.  Malartif 
:  (.arihoo 


Uhromitini 
Ultralain  . . 
Uocli.  Willans 
:  Coin  I,Kike  .  . . 
I  Uoloniac 


date  onward  does  not  carry  any  of  ;  ah'F.v 

*1,-  r<Mis.  .Vstoria 

the  rigcts.  |  (;ons.  Hcattic 

On  February  1,  the  reserve  on  | 

crov/n-hel(i  lands  on  the  Queen  (imisl  liowcy  '  . 
Charlotte  was  to  be  lifted  and  the  j  " 

area  '.vas  to  be  open  to  staking  by  ;  Conmor 
oil  and  natural  gas  seekers.  While  j  ” 

there  have  been  numerous  inqui- j  Ci  owshore 

riea  for  rights,  the  government  has  - 

pointed  out  that  drilling  for  oil  is  Hii  nio  . 

not  the  ideal  occupation  for  the  ;  '  . 

Ilian  of  limited  means  and  that  it  iiisrovery  .... 
might  be  as  well  to  wait  a  while  !  MnKnos.' ' 
until  Royalite  has  made  a  test.  !  Donaidii  _ 

However,  at  least  one  fairly  iili'v'li'y'*  ...  .M 
large  company  is  reported  to  be  'jM*  M.IVlriic  ’ 
ready  to  stake  as  soon  as  the  re-  ,  Hast  suiiivan 
eerve  is  lifted,  and  Royalite  may  |  .  . . 


also  seek  additional  acreage  for  its  i  ki.  ivn-Hry 
own  development  program.  j  j;'  . 


MacLeod-Cockshutt  Tests 
Yield  High  Grade  Strain 


Kl  Sol  . 

Kurckn 
I'nlt'onhrid^c 
I>(l.  Kirk.  . 

!  UrHiicoi'iir 
I  I'rohishrr 
liinnt  Y.K.  . 

I  lilrnora  . . . . 

I  liod’s  l.akr 
;  <iol(|(’rf*.st 


MacLeod-Cockshutt  Mines  re-  (;oi,i<-ri>.st 
ports  that  the  south  "F”  zone  I 
shows  ore  strains  of  higher  grade  !  (idili'  Maniimi 
tha;.  previously  indicated.  How- ,  — 

ever,  mill  tests  to  complete  the  ■  tirah.  Bousq.  . 
sampling  over  the  next  few  months  . . 

_  .-i,  J  I  <iull  I.ead 

are  still  required.  I  c.wiiiim 

As  previously  reported,  values  j 
In  the  zone  improve  toward  the  i  Haiinor  — 
west,  where  coarse  gold  appears  ; 


vvcai,,  wiicie  vuaiae  goiu  appears  ;  i|;,r,.i<.am,  . 

through  the  ore,  and  this  condi-  i  Hasami  . 

tion  is  continuing.  The  zone  has  | 

now  been  established  for  a  length  j  Hi'dicy  .Mascot  .. 

of  1,150  fet  and  a  width  of  50  feet.  'nQ/Iiandiiifii  .  .  .  . 

The  grade  of  the  zone  is  what  is  j  Hinhridsc  .  .  . . 

being  determined  by  the  mill  tests  I  Hol!,o'r*’’'  v.K.  .  .  .  .  .  .  . 

no  wunder  way.  Hom-o  . 

Crosscuts  are  now  being  run  to  ulUjh  'Maiai  tic  ’ . . . 

the  zone  on  the  ninth  and  eleventh  I'ulian  i.ake  . 

levels,  above  and  below  the  present  Inn'Nj'Jkci 
development.  These  will  reach  the  •lackniiv  .  ... 

.I'ick  W'dlp 

zone  in  about  two  months.  The  .;.‘,ci,iPt  ' . 

width  of  the  zone  at  the  tenth  . 

level  makes  for  big  tonnages  and  jUiS"} 


presently  known  dimensions  allow  . 

a  calculation  of  6,000  tons  per  ver-  j  Ken' '  .vddisoii 
tical  foot.  j  •'irk.  i.^ikc 

In  the  final  months  of  1949,  the  !  ulh'rador ' " . . . 


company’s  production  figures  show  i  •.aKuerre  . 

that  there  was  a  substantial  in-  i,„p  i.„ttiiiip  . 

crease  in  the  value  of  output  over  |  b'nRi'ian  . . . . 
November.  December  recovery  was  i  i^'kc  Miorc"  .  '  .  .  .  . 

X171,368  from  17,318  tons,  an  aver-  |  {-a><r  . 

ege  of  $9.89,  compared  with  $125,-  I  . 

626  from  15,219  tons  and  an  aver-  j  !  . 

iigeof$8.24.  ..V., 


Production  for  the  last  quarter  . 

Cf  1949  amounted  to  $429,527  from  uuie  i"ong  i.^c 

the  treatment  of  48,402  tons  for  an  . 

average  of  $8.87,  against  $333,865  iiacassa  .!!!!!! 


B.A.  Oil  Reserves  To 
Gain  From  New  Pool 


I  MacLeod  . 

!  Madsen  . 

Magnet  . . 

;  Malartic  ...... 

Man.  and  East 

MaraIf(o  . 

Marcus  . 

Martin  . 

McIntyre  . 


drill  is  now  on  its  way  to  the  Pioneer 
property  with  drilling  to  com- 
inence  as  soon  as  it  is  set  up.  Com-  I'l.'v.  Hoiiyi 
pany’s  directors  leit  for  the  prop-  ■  p|.ps’,nn'“''' 


preliminary  buildings  and  drill 
Xire  house. 
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McIntyre  Porcupine  Mines  re-  .  ..  j. 

ports  a  gain  in  net  profit  to  $1,-  Toronto.  —  Announcement  is  filing  under  The  Swurities  Act, 

978,869  or  $2.48  a  share  for  the - "’ade  by  E.  H.  Anundson,  registrar  1947,  January  18th,  1950. 

nine  months  ended  December  31,  Imperial  Expected  to  Spend  Considerably  More  Ontario  Securities  Commission,  United  Mlc  Mac  Mines  Limited. 

1949  from  $1838,276  or  $2.30  a  jhis  Year  Than  Huge  1949  Expenditures  —  Large  °“t?nVaireS-- 

share  in  the  like  period  of  1948.  cici  x-  AJn  I  xo  r  agreements.—  West,  Toronto,  Ontario,  By  agree- 

For  the  December  quarter  also,  net  OCale  exploration  And  UevelOpment  rrogram  ror  \  Ciinigold  Mines  Limited.  Head  ment  dated  December  27th,  1949, 

was  better  than  the  same  three  Rich  New  Fields  j  office,  room  10,  56  Wellington  Federal  Trading  and  Agency  Corn- 

months  of  1948  at  $716,330,  equal  ’  Street  East,  Toronto,  Ontario.  By  Pany  Limited  agreed  to  purchase 

to  90  cents  a  share  against  $617,-  Ralph  b.  wilson  |  October  24th,  250,000  shares  at  10c  payable  $10,- 

521  or  77  cents  a  share.  I  CALGARY.  —  Imperial  Oil  Ltd.,  Canada’s  leading  Oil  |  1949,  Harold  Perclval  Ayres  recelv-  OOO.CO  upon  the  execution  of  the 

Gross  income  for  the  nine  month  company,  and  fastest  growing  of  the  Jersey-Standard  ;  ed  an  option  on  1,000,000  shares  be-  agreement  and  $5,000.00  per  mon 

period  aggregated  $6,719J75  com-  gj-Qup,  four  short  years  ago  was  busily  planning  for  synthetic  j  200,000  each  at  5c,  714c,  lOc,  nntinn^'nrf  n*  fnrthpr 

PEircd  with.  $6,171,100.  Costs,  in*  i*  x  x  xi..  j  c  xv.  j*  •  •  t.  x  ;  l^c  nrid  20c  DSivEihlG  &t  9.  minimuni  ceived  options  on  &,  further  1,850,- 

eluding  development,  amounted  to  gasoline  to  meet  the  needs  of  the  Canadian  prairies,  ^^Irate  of  25,600  ^shares  within  four  000  being  150,000  at  10c; 

$4,216,695  against  $3,959,244.  Since  then  has  made  oil  discoveries  which  turned  Alberta  |  200,000  each  at  i5c,  20s  and  25c: 

Taxes  were  higher  at  $441,898  mto  One  of  the  hottest  Oil  areas,  which  tumbled  all  its  1  25,000  shares  each  calendar  month  1^0-000  at  SOc;  and  200,000  each  at 
against  $324,368  while  depreciation  former  production,  developme/lt  and  exploration  records  in  !  thereafter  and  the  whole  within  ■^Oc,  50c,  60c,  70c  and  90c,  payable 
rose  to  $82,317  from  $49,212.  1949.  The  Company  has  started  in  1950  with  a  real  chance  ;  24  months  from  the  date  of  the  ?3.000.00  per  month  commencing 

- Qf  upsetting  all  previous  records.  I  agrement.  company  incorporated,  Accepted  as  amend - 

Imperial's  Oil  Parf  In  During  1949  Imperial  poured  some  $10,000,000  into  1  November  1945  (Ont).  Authorized  nimg  January  ISth,  1950. 

West  Development  Told  exploration  for  oil;  probably  over  $15,000,000  into  develop-  i  capital,  s^soo.ooo  at  $1.00  par^  is- , 

TTBST  veveiopmvnr  i»i«i  mpnt  of  thp  it  ha«?  discovered  in  AlbVrfn  nlii<5  several  1-936,216.  Escrowed,  900,-  licd.  Head  office,  suite  31.  48 

-  r  •  ,  lields  It  nas  discovered  m  Alberta,  plus  several  Accepted  for  filing  January  Sparks  street,  Ottawa,  Ontario. 

The  part  played  by  Imperial  Oil  millions  more  into  allied  projects  such  as  its  prairie  refinery  .  1950  '  Particulars  of  sale  to  the  public 

in  developing  Canada’s  oil  re-  extension  program,  field  oil  pipe  lines  and  the  start  of  the  I  through  the  officers  of  the  com- 

■■SomrFacifVbout  SeriafSu  Edmonton-Great  Lakes  export  pipe  lines. _  j  Limited,  kead  office,  room  401,  i  basis  of  75%  of  the 

Limited”  nut  out  bv  Wood  Gundv  Unofficial  estimates  for  1950  in-  1 .  ..  .  .  .  fv.  m  rp  ^  Street,  Toronto,  Ontario,  i  Proceeds  of  any  such  sale  going 

Lirnited  put  out  by  Wood.  Gundy  the  next  sixteen  months  more  •  ,  the  treasury  of  the  company. 


Developments  In  Western'  options  and  Underwritings 
Oil  Fields  A  je.  I  -PfUncW  'TBa  fiAnliriflAC 


Rich  New  Fields 


By  RALPH  B.  WILSON 


from  41,551  tons  and  an  average  of  .  IS-if’. 

ro  no  t  4.1.  J.  r,  Macl'ie  .  lS,.ill(l 

$8.03  in  the  preceding  three  Maoho  .  (■...'.od 


Toronto  —  Reserves  of  British  SioKenzie 

American  Oil  Company  Ltd.  will  '•‘^•''‘••x"  .  •• 

get  a  further  boost  from  a  new  MeWatters  . 

strike  in  Young  County,  Texas,  ••''■’i' . 

according  to  estimates  of  the  com-  Mosher  .  . .  r> 

pany’s  United  States  subsidiary,  j^Ys .  i-* 

The  British  American  Oil  Produc-  New" YiKe/’ 

ing  Company  of  Tulsa.  The  newly  J*'"  . 

discovered  oil  pool  is  estimated  to  New  .lasou  . 

be  worth  100  barrels  a  day.  I'.""!'  .  1 

Discovered  on  Nov.  15  last  when  Newnortn  . 

drilling  near  a  previous  explora-  ^'''zone  . 

tory  well  that  was  some  years  old,  \,  w  Tinirhois  _ 

the  G.  H.  Roach  "B”  2  well  struck  j!'>,  Y''**"  . 

Oil  in  a  Mississippi  lime  formation  xipissinK  . 

at  about  4,800  feet.  On  official  .  ,. 

test,  the  well  established  a  railroad  N^rmeta'i  ' 

commission  potential  of  1,344  bar-  . 

rels  per  day  on  a  15-32  inch  choke.  NortiV”'i)enison 


British-American  officials  report¬ 
ed.  From  completion  on  Nov.  25 
to  the  year  end,  the  new  well  pro¬ 
duced  more  than  4,000  barrels. 


XOCAX  4  MINES  DRILLING  |  I’ani n.r 

I  I*araiiiai|tii' 

Nocana  Mines  has  arranged  a  1 1'arlx-r  _ 

diamond  drill  contract  for  5,000  ft.  j 
of  drilling  with  Inspiration  Mining  |  iviui  orcillp 
fc  Development  Company.  The  \  "crow' 


250,000  shares  at  10c  payable  $10,- 
OOO.CO  upon  the  execution  of  the 
agreement  and  $5,000.00  per  month 
thereafter  until  paid.  Federal  re¬ 


rose  to  $82,317  from  $49,212. 


Imperial's  Oil  Parf  In  During  1949  Imperial  poured  some  $10,000,000  into  i  November  1945  (Ont).  Authorized 

West  Development  Told  exploration  for  oil;  probably  over  $15,000,000  into  develop-  i  capital,  s^soo.ooo  at  $1.00  par^  is- , 

TTBST  veveiopmvnr  i»i«i  mpnt  of  thp  it  ha«?  discovered  in  AlbVrfn  nliKi  cjpveral  1-936,216.  Escrowed,  900,-  licd.  Head  office,  suite  31.  48 

-  r  •  ,  Iields  H  «as  aiscoyerea  m  Alberta,  plus  several  Accepted  for  filing  January  Sparks  street,  Ottawa,  Ontario. 

The  part  played  by  Imperial  Oil  millions  more  into  allied  projects  such  as  its  prairie  refinery  .  1950  '  Particulars  of  sale  to  the  public 

in  developing  Canada’s  oil  re-  extension  program,  field  oil  pipe  lines  and  the  start  of  the  I  through  the  officers  of  the  com- 

■■SomrFacif Vbout  SeriafSu  Edmonton-Great  Lakes  export  pipe  lines. _  j  Limited,  kead  office,  room  401,  i  P«"y  basis  of  75%  of  the 

Limited”  nut  out  bv  Wood  Gundv  Unofficial  estimates  for  1950  in-  i .  .  .  .  fv.  m  rp  ^  ®^y  Street,  Toronto,  Ontario,  i  Proceeds  of  any  such  sale  going 

Limited  put  out  by  Wood,  Gundy  ereater  total  will  be  snent  !  ^  months  more  ,  „  ,  -  shares  to  the  nubile  nre-  '  treasury  of  the  company. 

&  Company  Ltd.  a  greater  total  wii  be  spent.  ,  $30,000  000  will  be  poured  in-  resale  of  shares  to  the  public  pre  g  j  ^  issuer’s  registration 

Tho  niihiipafinn  denis  with  the  Exploration  and  development  1  ^  viously  taken  down  under  prior  ■  ®  ^  u  r  1 1  y  issuers  icoisnttnon 

The  publication  deals  with  the  ,.  ...  .  maintained  In  i  construction  of  three  major  re-  Mas  Holdings  granted,  January  19th,  1950,  per- 

company’s  oil  reserves,  production,  spendings  will  be  mamiained.  in  fineries  on  the  Prairies,  and  ex-  Holdings  ,  Monica  Hall  to  sell 

refineries.  marketing  facilities,  addition  will  come  the  major  Limited  which  are  no  longer  m  ef-  ^^^orpom^ 

earnings,  and  other  aspects  of  its  refinery.  I  ®nd  consequent^  none  o  the  ,  ^ZTiZor^zea  cLtah  loOO.- 


Limited.  Head  office,  room  401,  i  Paay  ol  me 

185  Bay  Street.  Toronto,  Ontario,  i  Proceeds  of  any  such  sale  going 
Resale  ‘of  shares  to  the  public  pre-  '  >"^0  the  treasury  of  the  company, 
viously  taken  down  under  prior  Security  issuer  s  registration 


operations  in  the  Canadian  oil  in-  at  Winnipeg  and  the  $90,000,000  program  will  I  Proceds  of  any  such  sale  will  go 


agreements  with  Mas  Holdings  i  granted.  January  19th,  1950,  per- 
Limited  which  are  no  longer  in  ef-  mitting  Mary  Monica  Hall  to  sell, 
feet  and  consequently  none  of  the  ,  Company  incorporated,  July  1949 


Great  Lakes  pipeline  in  which  Im-  Lg 


Also  included  is  a  map  of  the  P^rial  has  a  one-third  interest.  prairie  “crude’  oil  charg-  Company  incorporated.  May  1944 

route  of  the  pipeline  being  con-  ^  ^  'mg’’  capacity,  to  raise  facilities  f Oat.).  Authorized  capital,  4,000,- 

structed  by  Interprovincial  Pipe  ^  exploration  and  de-  i  handling  of  various  tj-pes  of  ®99  at  $1.00  par.  Issued,  2,715,005. 

Line  Company,  organized  by  im-  v®lopm®nt  program  involves  work  ,  ^^.,y  I  Escrowed,  1,170,000.  Accepted  for 


proceds  of  any  such  sale  will  go  iCnt.).  Authorized  capital,  3,000,- 
h;r;pu  I  into  the  treasury  of  the  company,  i  099  at  $1.00  par.  Issued.  1,174,012. 

'  Company  incorporated.  May  1944  :  Escrowed,  1,000,000.  Accepted  for 


filing,  January  19th,  1950. 

Mayo  Mines  Limited.  Head  of- 


perial  Oil,  to  extend  1150  miles  on  several  million  acres  of  poten-  Michel  Oils  Limited  of  Winnipeg  - 

from  Edmonton  to  Superior,  Wis-  t>al  oil  country  m  Amerta,  and  ,  ^  AugUSf  PorCUpine  Starts 

consin.  eontinumg  of  work  at  Leduc  Red-  ^  g  p-^oertw 

Consumption  of  petroleum  pro-  wat®r,  Golden  Spike  and  other  oil  producer  at  their  first  ‘^'^"“"9  Property 

ducts  in  Canada  approximated  Imperial  during  ^  Crown  reserve  niamond  ririlline-  hv  Aue-nst 

107,000,000  barrels,  about  290  gal-  the  past  three  years.  quarter-section  at  Redwater.  The  „  diamond  djiHing  by  August 

Ions  per  capita  in  1948  -  a  rate  The  company  has  10  seismograph  acidization,  rates  "f"®  Gold  Mines  is  beginning, 


Escrowed,  1,170,000.  Accepted  for  ;  flee,  1024,  85  Richmond  Street 
_  'West,  Toronto,  Ontario.  By  agree- 


.gust  Porcupine  Starts 

rilling  On  Proporfy  I  agreed  to  purchase  250^000  shares 

-  !  at  15c,  payable  by  March  15th, 

Diamond  drilling  by  August  :  1950,  and  received  an  option  on  a 
ircupine  Gold  Mines  is  beginning,  ;  further  750,000  shares  being  250,- 


of  consumption  exceeded  only  in  crews  m  the  field,  looking  for  potential  of  1  332  barrels.  ^  *’®®"  ^*'®  ®90  at  15c,  200,000  at  20c.  200,000 

the  United  States.  Yet  Canada’s  structures  at  a  $200,000  monthly  on  a  tract  (southwest  quar-  P*-operty-  The  property  consists  of  at  25c  and  100,000  at  30c  payable 

own  production  was  only  about  ®hp.  It  has  a  total  of  28  drilling  ^g^.  Section  15-58-22w4th)  ^®“'’  adjoining  south  of  Hoi-  at  the  rate  of  50,000  shares  month- 

one-eighth  of  consumption  require-  in  the  field,  seven  on  wild-  October  27  by  the  Co«’-Solidated.  in  Porcupine  ly  commencing  on  April  15th,  1950. 

ments.  As  a  result  it  was  neces-  ^^^s  probing  the  prospects  opened  gg^g^^  Company  explored  in  Company  incorporated,  April  1947 

sary  to  spend  about  $300,0000,000  by  the  seismographs,  and  21  en-  „roup  for  cash  bonus  of  $677-  '^y  present  company.  (Canada).  Authorized  capital,  5.- 

for  imports  of  petroleum  and  its  &aged  on  development.  267  17.  It  was  turned  over  to  ■  000.000  n.p.v.  not  to  e.xceed  $5,000,- 

products,  with  the  chief  payments  During  1949  Imperial  more  than  participants  in  the  ^y  PorchPi"®  Success  Gold  Mines,  1  000.00  in  the  aggregate.  Issued, 

made  in  United  States  currency,  doubled  the  gross  output  of  wells  purchase  receiving  debentures  and  defunct.  ^  2,400.005.  Escrowed,  400,000.  Ac- 

In  1949,  increased  domestic  pro-  which  it  has  a  stake.  The  .otock  for  thpir  intprp.qf.  Presumably,  a  diamond  drill  in-  i  cepted  for  filing,  January  21st, 


in  which  it  has 


In  1949,  increased  domestic  pro-  wmen  ir  nas  a  staKe.  me  ^Qj^imon  stock  for  their  interest.  Presumably,  a  diamond  drill  in-  i  cepted  for  filing,  January  Jlst, 
duction  cut  Canada’s  imports  for  year  s  production  grossed  9,584,228  finances  development  of  the  tersection  given  publicity  in  the  |  1950. 

substantial  savings.  When  the  pro-  barrels,  about  45  per  cent  of  the  pj-opgrty,  for  a  pro-rata  share  of  press  a  waak  or  so  ago,  and  report-  |  Saratoga  Exploration  Company 

posed  pipe  line  facilities  permit  produced  in  Western  Can-  production  revenue.  ed  as  0.67  ounce  across  5  fe.  in  the  !  Limited.  Head  office,  45  Richmond 

distribution  of  Western  Canada  oil  the  last  year.  ^  Hi  ijs  Alma  vein,  refers  to  a  hole  put  i  Street  West,  Toronto,  Ontario.  By 

to  the  head  of  the  Great  Lakes  and  Last  year  Imperial  drilled  254  Royalite  Oil  Company  Limited  down  during  previous  work.  Sur-  i  agreement  dated  November  16th, 
thence  by  tanker  to  the  broad  "^^tls  in  Alberta,  greater  than  the  Calgary,  reports  today  on  1949  fore  work  has  been  carried  out  ;  1948,  Baylord  Securities  Limited 

consuming  markets  of  Eastern  of  the  previous  three  years  results  of  its  first  production  on  the  claims  during  the  past  received  an  option  on  1,500,000 

Canada,  these  savings  could  be  ^or  the  company,  and  about  one-  operation  outside  of  the  Turner  month  or  so,  and  it  is  understood  '  shares  being  250,000  each  at  10c 
much  greater.  This  booklet  out-  fhird  of  all  the  ■wells  drilled  last  y^ugy  field.  I  that  the  first  drilling  of  the  present  and  12c;  and  14c:  150.000  at  15c; 

lines  the  position  of  Imperial  Oil  y®^*"  ^y  entire  industry  in  During  1949,  the  company  put  program  will  be  directed  to  the  ^  100,000  each  at  16c,  17c,  18c,  19c, 

Limited  in  this  field.  Alberta.  $4,000,000  into  purchase  and  Alma  vein.  j  20c  and  25c:  payable  40,000  shares 

-  „  ...  *  A*  n  development  of  Redwater  Crown  - - -  1  within  30  days  from  December 

Macassa  Mines  Reports  a  reserve  leases.  By  year’s  end  up-  j  Moonet  Cons.  Cuts  Hiah  i  19^9’  shares  each 


much  greater.  This  booklet  out-  fhird  of  all  the  ■wells  drilled  last 
lines  the  position  of  Imperial  Oil  y®®’*’  by  the  entire  industry  in 


Limited  in  this  field. 


some  $4,000,000  into  purchase 
^  J  o  ^  «  development  of  Redwater  Cr 

Moeosso  Mines  Reports  "Aib.rt°.TiS  "^^2°  T 

Net  Profit  Up  Skorpiy  b,v.,,p„e„,.  produce.,  e??,! 

-  barrels  of  crude  oil  during  1949  rr,v,» 

Macassa  Mines  Ltd.  reports  net  from  its  wholly-owned  wells  at  ostnhiieViPH  nr,  the  r  h  at  ' 

V, _ fifty  iKt/  mi.  .n  j  •  servB  established  on  the  Redwater 

profit  boosted  to  $421,60o  or  15%  Taber,  Conrad.  Brooks.  Princess,  .  assures  that  a  larae  ulti 

cents  a  share  for  the  year  ended  Bantry  and  its  joint  wells  in  the  ^  ^  realize^d 

December  31,  last,  from  $203,212  South  Princess  field.  The  com-  ®^f®  P  °  f  be  ealized. 


Alma  vein.  l  20c  and  25c:  payable  40,000  shares 

I  - - - -  I  within  30  days  from  December 

I  Magnet  Cons.  Cuts  High  i  i^th.  i948.  and  4o,ooo  shares  each 

_  J  ^  ^  ^  ^  j  succeeding  30  days.  By  mutual 

Grade  void  ore  section  ;  con.sent  the  optionee  has  been  re- 

-  ‘  leased  from  payments  due  Decem- 

What  may  prove  to  be  the  most  ber  11th,  1949,  and  January,  1950. 
important  drill  hole  intersection  Company  incorporated.  February 
I  ever  to  have  been  obtained  at  ^947  (Ont.).  Authorized  capital. 


or  7 1/2  cents  per  share  in  the  pre-  pany’s  cumulative  production  from 


41  41  ;yi  Magnet  Consolidated  Mines  in  the  3.900,000  n.p.v.  not  to  exceed  $3,- 

,,0,..  .u  c  .1  A  ..  I  Hon.  Stuart  Garson,  minister  of  Little  Long  Lac  has  been  reported  j  qoo, 000.00  in  the  aggregate.  Issued, 

Srftd.fcft^;  for  19^^  will  be  the  principal  froin  the  mine.  I  1,257,205.  Escrowed.  440,000.  Ac- 

72S  452  from  Tniiiino-  ftf  ^  Cf  7  barrels.  |  speaker  when  the  Western  Canada  It  was  obtained  in  a  drill  hole  ;  cepted  as  annual  refiling,  January 

tfn;  CaLStanaard  s  total-owned  pro- j  Association  meets  at  slanted  downward  from  the  14th  |  24th,  1950. 

the  Pamser  hotel  on  Tuesday.  Feb-  !  level,  at  2,280  feet,  aimed  to  fur-  :  proSPECTINO  SYNDICATES 


-  as  against  output  of  $1,436,670  southern  part  of  the  province  1  -r  <■  .u  i.-  1.  j  *.14.,.  ,  ■  ■  f  f  •  1 

ift9fi=;ft  r,,.  OK  A  J  A  nnr  .Kft  ,  a  •  ruary  7,  for  the  biggest  and  most  ther  explore  a  promising  first  in-  i  tivniiicAtc 

.04  from  103,650  tons,  or  $13.85  per  amounted  to  305,452  barrels  during  i . _ ,  a-  ■  *.  j  j  V  .  a,.  _  ■  Romeo  Prospecting  synuicate. 

•"(■^f  ton,  in  the  previous  year  .  last  year,  which  raised  its  cumu-  ™P°''t®”t  annual  meeting  in  the  dicated  by  drilling  three  years  ago.  ,  office,  Timmins,  Ontario.  Au- 

i-y-  Bullion  output  in  December  lative  recovery  to  2,292,028  barrels.  history  of  the  asso-  As^  a  vertical  depth  of  approxi- ,  capital,  35,000  units  at 

amounted  to  $172,980  from  11,727  41  41  41  ciation.  mate  y  2,o00  feet  a  two-foot  sec-  1  qq  Manager,  Romeo  Cere, 

::iiU  tons,  an  average  of  $14.75  per  ton.  Imperial-Golden  Spike  No.  5,  has  r  4 mprfi  t  «TnrK  Rnn«i'r  tion  of  quartz  containing  spec  a- ^  Accepted  for 

This  compares  with  production  of  pulled  another  surprise.  Imperial  rarnnbpn  Red  T  nUp  Minpe’ ‘  "f  fh*^^°'rp  ’  f ding  January  19th,  1950. 

;■_.()  $164,600  from  11,064  tons,  or  $14.88  Oil  which  owns  the  property,  ran  -fo-.j-v,,  idpra  at  «nprifll  mppf  '  *Vi'^f  t  !  RELEASED  FROM  ESCROW 

oit:,  tip,,  fpr.  in  fVip  _ ,1  J  1,  *  f  *.  u-  stockholders,  at  special  meeting  ;  that  from  493  to  503  feet  was  * 

.Ill/s  per  ton,  in  the  previous  month  and  a  drillstem  test  which  brought  a  c  ..  n  v  1  .1  *  ,  *,.1.  ,  AnT^iPA/  «niii  Minps  fJmited.  Re- 

-.5  outmit  of  .'Sl37.8.3ft  in  npppmhpr  pf  fip,.,  pp  pIpop  p,P.da  pu  February  6,  will  be  asked  to  ap-  ;  altered  material  with  heavy  sul-  _  Anslcy  Gold  Mines  Liinitea. 


iner  explore  a  promising  iirst  in-  ;  Prospecting  Syndicate, 

dicated  by  drilling  three  years  ago.  ,  Timmins.  Ontario.  Au- 

As  a  vertical  depth  of  approxi-  ,  thorized  capital,  35,000  units  at 
mate’y  2,500  feet  a  two-foot  sec-  I  Manager,  Romeo  Cere, 

tion  of  quartz  containing  “specta-  ^  Ontario.  Accepted  for 

CAMPBELL  STOCK  BOOST  I  cular’’  free  gold  was  encountered.  |  fiJincr  January  19th,  1950. 

Campbell  Red  Lake  Mines’  !  The  description  of  the  core  was  i  “  i.dAm  vnnunw 

tockholders,  at  special  meeting  |  that  from  493  to  503  feet  was  !  RELEASED  i-  kom  kuw 

altered  material  with  heavy  sul-  Anslcy  Gold  Mines  Limited.  Re- 


piitniif  pf  in  tvpppptItpp  p  pi  pi  1  V.'  •  February  6,  will  be  asked  to  ap-  altered  material  with  heavy  sul-  Anslcy  Gold  Mines  L,imiiea.  rte- 

output  of  $137,830  in  December  of  flow  of  clean  crude  oil  which  gives  _ _  _  j  ^  ^  ipoco  pP  aii  thp  ftarmwed  stock 

TQAo  .v,„  _ 11  „  Tso  _ _  ;i  w  “  •  prove  increase  in  authorized  capi-  1  phides,  followed  bv  the  free  gold  lease  of  all  me  escrowea  sioi-k, 

4-  rn 4  r  J.  4 7 tal  to  4,000,000  shares  from  3,750,-  !  in  the  quartz  for  two  feet,  then  being  800,000  shares,  for  the  pur- 

- -  thickness  of  594  feet,  48  feet  more  ppp  ^  ,  .  .  ,  „  ^.p  ti-nnsfprrimr  such  stock 

DOME  NET  OFF  than  the  thickness  of  pay  pre-  ^08  to  525  feet  was  quartz  ,  pose  of  transferrmg  suen  smcK 


DOME  NET  OFF  |  than  the  thickness  of  pay  pre- 

Estimated  net  profit  of  $1,480,854  viously  established  at  Imperial’s 
after  all  charges,  equal  to  76  cents  No.  1  and  No.  4  wells  at  Golden 
per  share,  is  reported  by  Dome  Spike. 

Mines  Ltd.  for  the  year  ended  Dec.  No.  5  well  half  a  mile  north  of 


P  f  P  Aon  OKA  viftusiv  ^pstahiishcd^  T^nori^fro  Campbell  proposes  to  make  an  breccia  with  a  fair  percentage  of  *  snd  exchanging  it  for  stock  of 
pro  1  of  $1,480,854  ^  .  walls  j  oHer  to  purchase  the  mining  prop-  quartz.  True  width  i.s  estimated  to  Consolidated  Ansley  Gold  Mines 

I,  equal  to  76  cents  |No.  1  and  No.  4  wells  at  Golden  |  npvtar  Rod  r.aUo  pp,.  207.  1  75  pgr  cent  of  the  full  inter-  Limited.  Effective  date  of  release 

spctiiin-,  January  24th,  1950. 


erties  of  Dexter  Red  Lake  for  207,-  j  be  75  per  cent  of  the  full  inter- 
500  shares,  and  if  accepted  would  j  sections. 


mean  one  share  of  Campbell  for  Ore  developments  elsewhere  in  |  Band  Ore  Gold  Mines  Limited. 


fiok  ®^  ®acl‘  lb  shares  of  Dexter  outstand-  '  the  mine  are  continuing  to  .show  i  Release  of  200,000  shares  (pro  rata 


625,814,  or  84  cents  per  share,  for  1  its  test  Tuesday  at  intervals 
the  previous  year.  Production  for  500,915  to  500,916  feet.  The  test 
1949  totalled  $5,734,834  compared  brought  a  maximum  gas  flows  rate 
with  $5,618,808  in  1948,  and  oper-  ot  248,000  cubic  feet  daily  gas 


STADACONA  PRODUCTION 
During  the  quarter  ended  De- 


ating  costs  were  $4,160,191  against  How,  and  with  a  flow  of  oil  which  °  ^ 

$3,879,717.  reaches  the  surface  in  42  minutes. 


good  results. 

QUEMONT  PROGRESS 
Quemont  Mining  Corp.  Ltd.  re- 


to  all  persons  entitled  thereto,  un- 
le.ss  otherwise  arranged  by  private 
agrement  with  all  holders)  to  Au- 
band  Mines  Limited,  in  accordance 


reaches  the  surface  in  42  minutes.  ®®^ber  31  Stadacona  Mines  (1944)  [ports  that  for  the  quarter  ending  ;  with  the  ternis  “f 
There  was  a  recovery  of  oil  of  milling  of  36,976  tons  |  December  31  the  mill  treated  175,-  ‘  prospectus  of  Band-Ore  Go 


300,120  feet  and  there  was  no 


>f-  * 

A  one-time  gold-producing  com- 


NORMETAL  NET  OFF  300,120  feet  and  there  was  no  ®^  ®*^®  production  of  $236,-  251  tons  of  ore,  an  average  of  j  Limited.  1,^0,000  shares 

FfitiftifitpH  rrrpPif  pp  «i  7«fi  9ftft  water.  average  of  $6.82  per  ton.  |  1905  tons  per  day.  Variations  in  !  ia  escrow.  Effective  date  of  re- 

aftef  jji  Cost-aid  for  the  period  totalled  |  jjardness  of  the  ore  necessitated  j  lease  January  24th  1950. 

ported  bv  Normetal  Mining’ Pnm*  ^  one-time  gold-producing  com-  and  operating  profit  i  go,„e  adjustments  in  the  crushing  j  Windward  Go  1  "®*  t 

Ltd  f-r  1948  and  waa  ^  1  1  Paay  from  Toronto  whose  mining  amounted  to  $69,003.  For  the  like  |  grinding  circuits  to  assure  op-  I  R-lease  of  all  the  esc^yed  stock 
36  5  cents  ner  share  Pnr  1948  t’ «  properties  petered  out  is  hoping  to  period  output  was  $218,515  !  g-ations  to  average  rated  mill  ' 

comnanv  renorted  nrofit  of  SI  k't'z  production  again,  but  23,953  tons  or  $6.44  a  ton.  capacity  of  2,000  tons  of  ore  peril®  being  ma  e  as  e  P 

098  or  41  5  rent  ner  share  ’  ^•*”®  With  “liquid  gold’’  in  Co.st-au.  in  this  period  totalled  j  jjjy  These  adjustments  should  be  ■  having  arrange  pnva  e  1  ^ 

^^Dt  rini  ^hrvear  fhe  pp  Alberta.  The  firm,  Laguerre  Gold  $18,000  and  operating  profit  was  j  completed  during  the  current  |  does  not  propose  to  offer  its  shares 


'(1.1  ■  098  or  41.5  cent  per  share. 

During  the  year  the  company 
!(KiiY,  milled  292,235  tons  while  for  the 
pr®vious  year  the  company  report- 
A2'4,  ed  236,844  tons  of  ore  milled. 

..1:1  Vi  _ _ 

1.1.1  HAS  AG  A  OUTPUT  OFF 


Mines  Limited,  has  joined  two  $55,646. 
Alberta  operators  for  a  drilling 
project  in  the  Stettler  area,  about 
100  miles  northeast  of  Calgary.  Hard 
^  ports  b 


I  quarter,  it  is  stated. 

The  pyrite  plant  commenced  op- 
HARD  ROCK  OIjTPUT  erations  in  November.  It  is  stated 

Hard  Riick  Gold  Mines  Ltd.  re-  that  underground  operations  have 
irts  bullion  output  in  the  Dec-  jjggu  satisfactory  with  station  cut- 


ports  bullion  output  in  the  Dec- 


Alberta  oil  discoveries,  which  ^••^ber  quarter  of  $112,153,  about  ting  on  the  new  level  well  advanc- 
Hasaga  Gold  Mines  Ltd.  reports  |  have  bqosted  Canada’s  natural  re-  double  the  preceding  year  com-  gd.  Exploratory  drives  on  the  1620 
production  for  1949  amounted  to  1  source  asset.s  by  over  three  billion  P^Hson  of  $60,334  but  down  from  gy,d  2340  ft.  levels  are  now  in  pro- 
$701,059.  Bullion  output  for  the  i  dollars  in  less  than  three  years,  <^h®  Preceding  quarter’s  $135,110.  gj.es3 

previous  year  aggregated  $779,092  'are,  among  other  things,  rapidly  1949  fourth  quarter  there  _ 

For  the  final  quarter  of  1949  pro-  changing  the  petroleum  refinery  were  34,749  tons  of  ore  milled  w,th  MACLEOD-COCKSIHTTT 

duction  amounted  to  $145,512.  face  of  the  Prairie  provinces.  Dur-  average  recovery  of  $3.23  a  ton.  Tii„pT  p^d  Cookshutt  Gold  Mines 
- ; - - - This  compares  with  32,669  tons  AlacLeoa  LocKsnuu  uoia  Mines 
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were  ions  or  ore  milled  Witn  MACLEOD-COCKSHITTT 

average  recovery  of  $3.23  a  ton.  ^  4-,  ,  v  4.4.  4-.  kit- 

This  compares  with  32,669  tons  .  Cockshutt  Gold  Mines 

and  recovery  of  $4.14  a  ton  for  Ltd.  reports  bullion  output  for  the 
the  preceding  quarter.  December  31  was 

Total  production  in  1949  $429,527  compared  vyith  $333,865 
amounted  to  $550,700  from  128,974  ^ae  preceding  quarter  and  $408,- 
tons  milled  or  $4.25  a  ton.  B’or  4^®  corresponding  quarter 

1948  82,036  tons  of  ore  were  mil'ed  of  1948.  During  the  period  48,402 


to  the  public  of  Ontario.  Effective 
date  of  release  January  25th,  1950. 


'nature  unspoiled 


with  recovery  of  $373,626  or  $4.55 
a  ton. 


tons  of  ore  were  milled  with  re¬ 
covery  per  ton  averaging  $8.87. 
For  the  September  quarter  41,551 
tons  were  milled  with  recovery 


IJi;  TOBURN  PRODUCTION  were  muiea  wun 

iii;  Toburn  Gold  Mines  Ltd.  reports  averaging  $8.03  per  ton 

Jt;  bullion  output  for  1949  of  $578,485  - 

o:i%  compared  with  $551,510  for  1948.  QFETIDE  MINING 

ij!j  During  the  year  46,432  tons  of  ore  Drilling  of  hole  No.  6  at  Quetidc 


were  milled  with  average  recovery  Mining  Co.  in  Noranda  area  ap- 
per  ton  of  $12.46.  For  1948  ton-  pears  to  be  in  much  deeper  section 
nage  milled  totalled  45,819  with  of  the  synclinal  through  than  pre- 


;  i  recovery  of  $12.04  per  ton. 


vious  two  holes  4  and  5,  drilled  to 


Bullion  output  for  December  was  j  locate  and  explore  the  andesite- 
$51,785  or  $12.87  per  ton  from  i  rhyolite  contact,  according  to  a 
..'ill  4,025  tons  of  ore  miHed.  progress  report  by  W.  R.  MacQuar- 

y’u  MACFIE  red  LAKE  rie.  If  conilitions  are  as  suspected 

.n.T  An  important  investment  in  New  then  the  synclinal  trough  will  ex- 
■ji’i*  Dickenson  Mine.s  is  held  by  Macfie  tend  to  thp  west  on  Quetide  ground 

.|i.j  I  Red  Lake  Mines,  it  is  learned  of-  much  farther  than  was  originally 

'.n7%  iicially.  thought,  giving-  that  much  more 

.0.1  ^  Currently  the  Macfie  treasury  favorable  ground.  Four  feet  of 
has  $250,000  of  New  Dickenson  massive  pyrite  have  been  cut  at  a 
.04%  bonds  and  31,500  shares  of  New  depth  of  842  ft.  in  the  hole  which 

•JJ4  Dickenson  stock.  In  addition,  a  is  being  continued  to  1,000  ft.  Hole 

.27  small  amount  of  cash  is  on  hand  to  No.  7  has  been  spotted  400  ft.  south 

•75  meet  present  requirements.  of  No.  6. 


).85 

o..in 

6.70 

_  r. 

7.05 

6..10 

.02*% 

.02 

.02 

—  Vi 

.02*4 

.02 

.10 

.38 

.40 

+  2 

.40  « 

35 

1.20 

8.80 

9.1.1 

-f25 

9..10 

s'j':, 

.08 

.07*4 

.08 

-f  Vi 

.08*4 

.07  Vi 

.00% 

.00*4, 

.00  Vi 

+  *4 

.09 

.0.1 

.0t4 

.07*/. 

.08 

—  1 

.09% 

.07*/. 

.11% 

.Oiji/i 

.10*/. 

.12 

.09  Vi 

.05% 

.04 -'i 

.04% 

—  *.'. 

.00*4 

.04% 

.0  4 

.01 

.01 

.n4V4 

.04 

M9 

2.07 

2.11 

—  '7 

2.27 

2.07 

.28 

.27*-4 

.27*4 

—  1V4 

.30 

.27 

.20 

.19 

.19*4 

—  % 

.21 

.19 

.80 

.75 

79 

—  3 

.92 

.75 

kYOURS  TO  ENJOY" 

The  LAPLAND  LONGSPUR  is 
one  of  the  loveliest  sights  of 
winter.  A  handsome  brown, 
black  and  white  bird,  he 
gathers  in  flocks.  Look  for 
him  in  open  fields  or  on  frozen 
shores.  Protect  him— he  eats 
the  seeds  of  weeds  and 
beach  grasses. 

YOURS  TO  PROTECT 

CARTING'S 

THE  CARLING  BREWERIES  LIMITED 
WATERLOO,  ONTARIO 

t  O  <•«>  CARLING'S  D40B 


•THE  FINANCIAL  TIMES,  FEBRITARY  3,  1950 


ACTIVE  COMMON  and  PARTICIPATING  STOCKS 


Cam.  Apparent 
Per  Annual 
Share  Olv. 


4.50 

1.14  1.00 

3.68  2.50 

0.75  0.60 

2.34  1.50 

2.34  0.50 

8.14  8.00 

2.36  1.00 

1.09  0.95 

8.27  2.00 

3.04  2.00 

3.09  1.75 

4.59  1.25 

7.66  1.20 

4.39  1.00 

2.72  0.80 

3.61  2.00 

3.29  1.00 

0.66 

4.24  2.75 

1.18  l.Ol 
0.75  0.75 

0.75  0.75 

1.06  0.80 

6.37  2.75 
0.08(d)  ... 

1.58  1.00 

1.70  1.25 

22.08 

1.31  0.40 

7.28  2.00 

4.83  1.40 

0.42(d)  ... 
0.74  0.25 

16.70  9.50 

4.58  1.75 


Apparent 
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Dlv, 


Abitibi  . 

Acadia- Atl.  ‘A’ . 
Agnew-Surpaas 
Algoma  Steel  . 

Aluminum . 

Argus  Corp.  . . . 

Asbestos  . 

Atlas  Steels  . . . 

Bathurst  ‘A’ . . . 

do  ‘B’... 
Beatty  Bros.  . . 
Bell  Telephone . 

Brazilian  . 

Brewers  &  Dist. 

B.A.  Oil . 

B.C.  Forest  .... 
B.C.  Packers  ‘B’ 
B.C.  Power  ‘A’, 
do  ‘B’. 

Brown  Co . 

Brack  Mills  ‘A’ 
do  ‘B* 

Building  Prod . . 
Burlington  Steel 
Bur’d  Dr  Dk  ‘A’ 

Can.  Cement . . . 
Can  &  Dm  Sug. 
Can.  Malting  . . 
Can.  North  Pw’r 
Can.  Pack’rs  ‘A’ 
do  ‘B’ 

Can.  Perm.  Mtg 
Can.  Steamship 
Can.  Vinegars  . 
Can.  Wire  ‘B’.. 
Cdn.  Breweries . 
Cdn.  Bronze  . . . 
Cdn.  Canners  . 
do  1st  pfd. 
do  2nd  pfd. 
Cdn  Car  &  Fdry 
Cdn.  Celanese  . 
Cdn.  Drdg  &  Dk 
Cdn.  Food  Prod. 
Cdn.  Foreign  In 
Cdn.  Gen.  Invest 
Cn.  Ind.  Ale.  ‘A’ 
do  ‘B’ 

Cdn.  Industries. 
Cdn.  Locomotive 
Cdn.  Marconi  . 
Cdn.  Oil  Cos.  . . 
Cdn.  Paciyc  Ry 
Cdn.  Vickers  . . 
Cdn.  West.  Lum 
Cdn.  Westing. . . 

Cockshutt  . 

Com.  Alcohols  . 
Cons.  Bakeries . 
Cons.  Min&Smlt 
Cons.  Paper  . . 
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99% 

9.52 

21  *8 

13  »i 

18*4 

9.66 

Eurn.  .Appurrnt 
Per  Annual 
Share  Ui\'. 


lots  1949 
•  line  June  Current 
Hiah  Low  Price 


Consumers  Gas. 
Consum'rs  Glass 
Cosmos  Imperi’l 

Distillers  . 

Dom.  Bridge  . . 
Dom  Engineer'g 
Dom  Fdrs  &  Stl 
Dom  Glass  .... 
Dom  Magnesi'm 
Dom  Oilcloth  . . 
Dom  Steel  ‘B’. 
Dom  Stores  . . . 
Dom  Tar  &  Ch 
Dom  Textile  . . 
Dom  Woollens  . 
Donnacona  .... 
Eastern  Steel  . . 
Electrolux  .... 
Famous  Players 
Fanny  Farmer. 
Feder’l  Grn  ‘A’. 

Fleet  . 

Ford  ‘A’  . 

Foundation  Co.. 
Fraser  Cos.  . . . 
Gatineau  Pwr. . 
Gen  Bakeries  . . 
Gen  Steel  Wares 

Goodyear  . 

Gt.  Lakes  Paper 
Gypsum,  Lime. 
Hamilton  Bridge 
Harding  Carpet 
Howard  Smith  . 
Imperial  Oil  . . . 
Imperial  Tob  . . 
Indust  Accept  . 
John  Inglis  . . . 
Inti.  Metl  In  ‘A’ 
Inti.  Nickel  . . . 
Inti.  Ppr  (new) 

Inti  Pete . 

Inti  Power  .... 
Inti  Utilities  . . 

Labatt  . 

Lake-of-the-W’d 
Lang  &  Sons  . . 
Laura  Secord  . 
Lewis  Bros.  . . . 
Loblaw  ‘A’  .... 

do  ‘B’ - 

Lowney  . 

MacMillan  ‘B’  . 
Maple  Leaf  Mill 
Massey-Harris  . 
McColl-Front.  . 
Mercury  Mills  . 
Milton  Brick  . 
Min  &  Ont  Ppr 
Robt  Mitchel  . . 
Molson  . 


37% 

22 

24 

6.25 

29*3 

14 

15 

6.66 

22 

14% 

20% 

5.78 

33 

.33*2 

42 

6.19 

4.7 

42 

55 

5.45 

27% 

21 

'27% 

5.04 

3!) 

36 

46 

4.89 

11% 

8 

8% 

39*2 

36*2 

39*2 

.5.06 

19% 

13*2 

20% 

9.82 

25% 

24 

34 

4.41 

27*3 

23*4 

27% 

3.67 

12% 

10% 

11% 

7.48 

18)2 

11 

10 

10.00 

23 

13*2 

17 

5.88 

tarn,  .\ppiirent 
Yield  Per  Annual 

r®  Share  Div. 

4.91  1.85  1.85 

6.25  12.03(d)  ... 
6.66  I  6.1S  3.45 


194S  1949 

June  June  Current 
High  Low  Price 


1.21(d)  .  .  . 
2.06  1.00 


26% 

20'^ 

27% 

24% 

25% 

29 

31 

19 

25% 

20 

16*2 

18 

3%  1.55 

2% 

17*4 

13*4 

17% 

113 

90 

90  *.2 

20*4 

9% 

14-% 

17 

14 

18*2 

9*2 

8 

12*2 

12% 

9*4 

10*2 

34% 

28 

34  ■% 

19 

16-% 

21% 

13% 

13*2 

14% 

21% 

21% 

31 

10% 

7*2 

11 

31 

21 

26*4 

39  •’'4 

29 

31% 

38^ 

16*4 

7 

9% 

53 

46 

47 

1.3% 

13% 

20% 

25*2 

19 

20 

30 

22 

26 

21% 

17 

19 

15% 

13 

16% 

15*2 

12 

10% 

30 

27 

31*2 

29% 

27% 

31% 

IS 

13*2 

1/5*2 

8  *-4 

6 

7% 

14 

8*2 

9% 

21% 

15  *'4 

24 

15*2 

10*4 

14% 

7 

67i 

5% 

2% 

1.00 

1.25 

27% 

12% 

18*4 

21 

17*2 

21*2 

37*2 

35 

51% 

Mtl.  Locomotive  18 
Mtl  Tramways.  41 
Moore  Corp  ...  73 

National  Brew.  41 
Nat  Drug&Chm 
Nat  Grocers  . .  15 

Nat  Hosiery  ‘B’  12 

Nat  Steel  Car  .  26 

Niagara  Wire  .  25 

Noranda  .  51 

North  Star  Oil.  4 
Ogilvie  Flour  . .  26 

Orange  Crash  .  8 

Ottawa  Pwr  . .  21 

Page  Hersey  . .  39 

Powell  River  . .  44 

Power  Corp  ...  16 

Pressed  Metals.  17 
Price  Bros.  ...  6S 
Prov.  Transport  13 
Que.  Power  ...  17 

Royalite  . 

Russel  Ind .  19 

St.  Lawr  Corp.  12 
Shawinig  W&P.  23 
Sicks  Brewery  .  16 

Silverwood  ‘A’. .  10 

do  'B’  9 

Simpsons  ‘A’  . .  31 

do  ‘B’  26 

Southam  Co  . . .  19 

South  Can  Pwr  20 


15*8 

12% 

n 

7.28 

12 

16  V'4 

22% 

5.40 

26*4 

16*/a 

20% 

10.84 

25 

20 

22  A4 

8.99 

51 

48*2 

67 

5.98 

4% 

6 

11 

26% 

20 

21 

4.76 

8*2 

3% 

6% 

21 

24 

26% 

3.74 

39  V4 

40% 

45% 

3.93 

44  •'<4 

83*4 

43*2 

8.15 

16  V4 

12-% 

17 

5.58 

17% 

9% 

13 

5.77 

6R 

45% 

64 

7.03 

13 

11 

12% 

4.66 

17% 

16% 

16*2 

6.06 

Southmount  . . . 

.42 

.41 

.43 

Std  Chemical  . . 

8 

5 

9% 

Std  Paving  . . . 

8*8 

9 

13% 

do  pfd 

21 

I8V2 

27  *  ■> 

Stedman  Bros.. 

15 

14% 

16*4 

Steel  Co  of  Can 

79% 

79  V4 

103 

0.21(d)  . . . 
1.00  0.50 


0.84  0.80 

1.20  1.00 
1.43  1.00 

1.59  1.20 

1.62  1.20 

1.91  1.40 
1.66  1.00 

1.92  1.40 


do  pfd. 

82% 

80 

103 

TamblvTi  . 

29% 

26*2 

29% 

Transvision  . . . 

.  .  . 

.25 

.20 

Union  Ga.s  .... 

9 

9*2 

16 

United  Corp  ’B’ 

25 

18% 

28 

United  Fuel  ’B’ 

16 

17*2 

21*4 

United  Steel  . . . 

8 

5V4 

6*2 

Wabasso  . 

19V4 

14 

15 

Hiram  Walker  . 

31*4 

23% 

37'*» 

Westeel  . 

33% 

38*4 

50 

Weston  (Geo.). 

28 

22 

24*2 

Winnipeg  Elect. 

27-% 

30-% 

34*2 

York  Knit'g  ’B’ 

3*-2 

1% 

2*4 

Zellers  . 

44*2 

41 

53*2 

Can  Nationals  . 

20% 

20 

20  V4 

Commerce . 

22*4 

23*4 

26 

Dominion  . 

25*4 

25*4 

27 

Imperial  . 

25% 

28*3 

31% 

Montreal  . 

26*3 

25 

27*4 

Nova  Scotia  . . 

37 

34% 

40 

Roval  . 

25*4 

24% 

37*4 

Toronto  . 

35*2 

35% 

39% 

OTHER  COMMON  and  PARTICIPATING  STOCKS 


1948  1949 

June  June  Current 
High  Low  Price 


Apparent 

.Vniinal 

Dlv. 


Acme  Glove  ....  127%  8 

. . .  Amal.  Electric  .  11  6\s  8 

0.40  Andian  National  7)i  41.j  5*/2 

1.00  Anglo-Nfld.  Dev.  23%  16  157% 

. . .  Argus  Crp  War.  .75  .15  .10 

0.40  Auto  Electric  ..  4  5U  41,2 

0.80  Auto  Fabric  ‘A’  10  6)a  7*2 

0.40  do  ‘B’  51.2  4  4 


Barcelona  Tract. 
Bates  &  Innes  . 
Belding-Cort.  . . 
Belgium  Glove  . 
Bert’m&Sons  ‘B’ 
Bickle-Seagrave 

Biltmore  . 

Blue  Ribbon  . . . 


2  1.25 

141.2  14 

160  160 
9  8 

7I4  5I4 

2 

'’7I2  64* 

9%  127is 


2.50 

do  Part  pfd. 

53 

45 

50 

2.00 

Blue  Top  Brew.. 

20 

25 

20 

2.00 

Bowes  Co.  ‘B’ . . 

10 

26 

29% 

Brand  &  Miln  ‘A’ 

.45 

.45 

.30 

,  ,  , 

Brandr’m-Hend. 

16 

10 

10 

0.50 

Brantford  Cord.. 

10 

9 

15 

1.00 

Brantford  Roof.. 

18 

16 

16 

1.00 

Bright  (T.G.)  . 

23 

18 

15 

0.80 

B.A.  Bank  Note 

18 

13 

12 

•  •  • 

B.C.  Pulp  &  Ppr  135 

75 

86 

•  «  a 

Burnett  . 

3 

1.55 

2.60 

Burns  &  Co.  ’A’ 

31% 

23*4 

27% 

1.60 

do  'B’ 

21 

12*4 

17% 

1.00 

Butterfly  Hose.. 

14  Va 

9 

10 

1.00 

Caldwell  Linen  . 

15 

13  V4 

14 

1.00 

do  2nd  pref. 

16% 

16 

16% 

0.10 

Can.  Bread  .... 

4Vi 

2% 

2% 

0.80 

Can.  Crashed  St. 

8*4 

9% 

13% 

0.60 

Can.  Flooring  ‘B’ 

12 

12 

1.96 

Cn.  Fdrs&Fg  ‘A’ 

28 

25*4 

27 

3.00 

do  'B’ 

41 V4 

35 

40 

0.80 

Can.  Iron  Fdrs . 

16 

15 

19  V^ 

0.50 

Can.  Machinery. 

6% 

5V4 

7 

Can.  Starch  . . . 

6*2 

6*3 

10  Va 

0.40 

Cdn  Bakeries  . 

8 

6 

10 

0.75 

Cn  Convert’s  ‘A’ 

18*4 

8 

9 

do  ‘B’ 

12 

13 

9 

8.30 

Cdn  Cottons  . . . 

47 

46 

46 

2.00 

Cdn  Fairb-Mrse 

35 

30 

40% 

12.00 

Cdn  Gen’l  Elect. 

240 

226 

250 

3.00 

Cdn  Gen’l  Secur 

37 

37  V4 

39 

Cdn  Ice  Machine 

6 

5 

2% 

0.80 

do  ‘A’ 

14 

12*4 

77i 

4.50 

Cn  Ingers’l-R’nd 

75 

69 

68 

•  4  . 

Cdn  Inti  Inv.  Tr 

4% 

3V4 

T% 

Cdn  Light  &  Pr 

39*4 

28 

.  .  a 

•  .  • 

Cdn  Pr  A  Pp  In 

2%  1.00 

1.50 

1.50 

Cdn  Silk  Prod.. 

2i% 

19% 

24 

1.50 

Cdn  Tire  . 

26% 

271/4 

31% 

1.00 

Cdn  Wallppr  ‘A’ 

20 

15 

12% 

1.00 

do  ‘B’ 

20 

15 

12% 

1.50 

Cdn  Wir^b’d  ‘A’ 

24 

23  V4 

25*4 

0.60 

Cardy  Corp  ‘A’. 

7V4 

14 

0.60 

Cassidys  . 

12% 

11 

12 

1.50 

Catelli  . 

30 

30 

39  V4 

1.00 

Celtic  Knitting . 

5% 

6 

8% 

8.00 

Central  Can  L’n 

200 

201 

201 

1.00 

Chart'd  Trust  . . 

27 

27  V* 

29 

0.25 

Chatco  Steel  . . 

12% 

8% 

13%. 

0.75 

Chateau-Gai  . . . 

10 

7% 

7% 

Circle  Bar  .  10 

do  -A’  19% 

Cinzano  ‘A’  ...  1.25 
Claude  Neon  ‘A’  .50 
do  ‘B’ 

Cochrane  Dunlop  8 
Collingw’d  Term  8 
do  pfd.  8 

Cond'ts  Nation’l  6% 
Cons.  Divers,  pfd  16 
do  ‘A’  .45 

Cons.  Lithograph  28 
Cons  Press  ‘A’ .  .  10 

do  ‘B’  2  >2 

Cons.  Text.  Mills  24 
Corrug.  Pap  Box  20 

Craig  Bit  .  5I4 

Crain  Ltd .  SU 

Crown  Cork  ...  37 

Crown  Trust  ...  118 
Crows  Nest  Pass  53% 
Da\’id&Frere  'A’  32 

do  ‘B’  11 

Davis  Leathr  ‘B’  11 

de  Haviland  ....  24% 

Disher  Steel  ...  4 

Dom  &  Anglo  .  Ill 
Dom  Dairies  ...  8'2 

Dom  Electrohom  6 


1948 

June 

1949 

June 

Current 

High 

Low 

Price 

10 

7 

7*4 

19% 

14 

15 

1.25 

1.00 

.40 

.50 

.20 

2V4 

.35 

8* 

7 

10 

8 

8 

8  Vi 

8 

8 

8  Vi 

6% 

5 

7 

16 

15 

,55 

.45 

.30 

15 

28 

26 

24*2 

10 

6% 

6% 

2%. 

3 

1.50 

24 

10 

12% 

20 

17 

21 

5*4 

5*3 

7% 

8% 

6 

7  Vs 

37 

36*2 

32  Vi 

118 

114 

116V4 

53*4 

48 

49 

32 

30 

30 

11 

8 

12% 

11 

8*4 

7% 

24*4 

14 

16 

Apparent 

Annual 

Div. 


1948  1949 

June  June  Current 
High  Low  Price 


Appareni 

Annual 

Div. 


Hillcrest  Coll . 05 

Hinde  &  Dauch.  20%  15%  17 

Holden  Mfg  ‘A’.  ...  4%*  7 

do  -B’  ...  4%  4% 

Holt  Renfrew . 

Horner  ‘A’  _  8%  7  8 


Hotel  de  La  Salle 

14 

15 

14 

1.50 

Hubbard  Felt  A 

23*4 

15  Vi 

do  Com. 

6 

3 

5 

1.50 

H’berstone  Shoe 

22 

18 

22 

Hunt’s  ‘A’  ....  9% 

do  ’B’  9% 

Hur’n  &  Erie  Mg  113 
Hydro  Elect  Sec  3  "it 
Imperial  Varnish  17 
do  pfd.  31 

Ingersoll  Mach. .  9 

Inter-City  Bak..  16% 
Intercolon  Coal .  27 

Inti  Bronze  Pdr  11% 
do  Pfd.  25 

Inti  Coal  &  Coke  .35 
Inti  Paints  ....  13 

do  pfd.  27% 

Invest  Found  . .  8  % 


Journal  Publish. 


110 

121 

2V* 

3% 

16 

15*2 

31% 

30•^8 

7 

7% 

15*4 

14 

21 

26 

8*4 

8 

11 

13 

12  Vs 

11*4 

14 

14 

15  V* 

27 

29 

48 

0.80 

Dom 

Fabrics  . . 

14 

9 

13 

1.50 

do 

2nd  pfd. 

27 

21 

30 

1.00 

Dom 

Malting  . . 

24 

25 

20 

Dom  Scottish  . .  5  = 

Dom  Sq  Bldg .  .  55 

Donnell  &  Mudge  12 
Donohue  Bros.  .  191 


Easy  Washing 


Equitable  Life  .  12 

Fairchild  . 1.00 

Fibre  Products..  10% 
Fittings  Ltd.  ...  9 

Flash  Fasteners . 

Fleury  Bissell  . .  7 

Ford  ‘B’  .  26% 

For.  Pwr  Secur  .25 
do  pfd.  4% 

Freiman  .  9  % 

Gen  Prod  ‘A’...  17 

do  ’B’  17 

Gord  Mackay  ‘B’  20 

Grand  &  Toy . .  13 

Great  West  Coal  15% 
Great  West  Felt  12  Vi 
Great  West  Sadd  12  V2 
Greening  Wire  .  3 

Hahn  Brass  ....  9 

do  pfd.  19% 

Hamilton  Cotton  15 

Hartz  ‘A’  .  '  . . . 

Hayes  Steel  ...  34 

Hendershot  Ppr.  13 %• 


27 

11V4 

16  Va 

.00 

1.00 

2.00 

25 

23 

22)4 

18 

21 

6)4 

43 

40 

46 

17*4 

15 

17% 

12 

10)4 

10*2 

00 

.80 

1.75 

10*2 

8*4 

8 

7%  7% 

.  . .  1.00 
5  1.25 

25  28  Vi 


Lambert  (Alf) . .  9% 

Langley’s  . 1.60 

Lawson&Jones  ‘A’ 
do  ‘B’  ... 

Levy  Bros .  4  Vi 

Lindsay  .  12 

Loews  Theatres.  72 
Lond.  Hosiery  .  7 

MacKinnon  Steel  8 
MacLaren  P&P.  43 

Mailman  . 

Maple  Leaf  Gard  20  Vi 
Maritime  Tel.  .  21 

Maxwell  Ltd . 

McBrine  .  18  *2 

McCabe  Grn  ‘B’  6 

Melchers  .  5% 

do  pfd.  13 

Mica  Co . 

Midland  &  Pac.  16 
Mitchell  (JS)  ..  83 

Modern  Contain.  12 
Modern  Tool  ...  6 Vi 

Monarch  Knit  . .  15*% 

Monarch  Mtge. 

Mtl  Island  Pwr.  .80 
Mtl  Refriger  ...  24 

Mtl  Telegraph  .  46 

Morrison  Brass .  3  % 

Mt  Royal  Rice.  9% 
Murphy  Paint  . .  23  % 

Nat  Sewer  Pp  A  30 

Nat  Tru.st  .  23% 

Nfld  Light  &  Pr 
NS  Light  &  Pr  19% 
Nuclear  Ent.  ..  llVi 

Obsco  Ltd . 2.00 

do  pfd.  14 


Ont.  Loan  . 120  123 

Ontario  Steel  ..  18Vi  19 
Paton  Mfg  ....  20  19 

Paul  Service  ...  17 Vi  15 

Penmans  .  65  59  V 

Peoples  Credit..  5 Vs  4V 
Photo  Engravers  28  25  V 

Pwr  Crp  2nd  pfd  57  51 

Puri  tv  Flour  ..  10%  6V 

Que  ’i'el  ‘A’ _  12  8V 

Quinte  Milk  ’A’  9  8'’! 

do  ‘B’  27%  3 

Regent  Knitting  27  25 

Reitmans  .  17  >3  14 

Reliance  Grain  .  25  16 

Renfrew  Text  A  8  5V 
Renold-Cov.  ‘A' .  ...  20 

Riverside  Silk  A  33  Vi  28 
do  ‘B’  15  12  V 

Robertson  (PL).  45  42 

Robinson  Cotton  llVi  9 
Robinson  Little.  11  Vi  9 
Rolland  Paper  .  13  Vi  6V 

St.  Lawr  Flour.  31  20 

Sangamo  .  lOVi  10 

Sarnia  Bridge  . .  14  6 

Scythes  .  15  15  V 

Shenvin-Wms.  .26  16  T 

Silknit  .  16  Vi  14  V 

Simon  &  Sons  .  23  19  V. 

Slater  Co .  30  25  V 

Std.  Clay  .  15%  13 

Std  Radio  ‘A’  . .  5  Vi  3 

Stan.  Brock  ‘B’.  5  Vi  4% 

Sterling  Coal  ...  10  9% 

Stowell  Screw ‘A’  19Vi  17 
do  ‘B’  3  3 

Stuart  Oil  Pfd..  21  20 V 

Supertest  Pete  .  48  42 

Taylor  Pearson.  5V4  4V( 

Theatre  Prop  ..  5  2V! 

Thrift  Stores  ..  17  14  V; 

Tip  Top  Can  'A’  9  9 

Tip  Top  Tailors.  21  18V; 

Tooke  Bros.  ...  7  Vi  4  V 

Toronto  Elevat  .12  9  Vi 

Toronto  .  Gen  Tr  172  161 

Toronto  Iron  . .  11  9 

do  ‘A’  ,12  lOVii 

Toronto  Mtge. . .  iOl  100 
Traders  Pin,  ‘A’  15  17 

do  ‘B’  15  17Vi 

Twin  City .  8%  5 

United  Amuse  A  38%  30 
do  ‘B’  38  28 

United  Distill.  .  18  Vi  22 

United  Securit.  .  21  Va  12 

Viau  .  22  26 

Viceroy  Mfg.  ..  11  10% 

Waterous  .  12%  8*5 

Western  Grain  .  1.10  1.00 


15 

17 

27% 

15 

17V4 

28 

8% 

5 

10% 

38% 

30 

35)8 

38 

28 

25 

18V4 

22 

217% 

12 

18% 

22 

26 

30*4 

11 

10*4 

1“’., 

12% 

8*2 

Wilson  (JO  .. 
Windsor  Hotel 


25 

22% 

31 

19 

18 

18*4 

12)4 

11 

11*4 

12 

13 

15% 

38% 

27 

S3 

21*2 

18 

15 

STRAIGHT  PREFERRED  STOCKS 


Div. 

Cal) 

Current 

Yield 

Div. 

Call 

Rate 

Price 

Price 

% 

Rate 

Price 

1.50 

25 

Abitibi  2nd  . . . 

22% 

6.63 

5.00a 

105 

5.00 

105 

Acadia- Alt.  . . . 

103% 

4.82 

8.00 

NC 

1.00 

26% 

Aluminum  .... 

26  V4 

3.77 

5.00 

105 

2.25 

54 

Anglo-Cdn.  Tel. 

45% 

4.97 

4.00 

103 

4.50 

105 

•Argus  Corp.  .  . 

75 

6.00 

52* 

0.60 

NC 

•Ashdwn  Hd  ‘A’ 

14% 

4.17 

5.66 

104 

5.50 

103 

Ault  &  Wiborg 
Auto  Elect  ‘A’ 

103 

5.34 

7.00 

NC 

0.50 

NC 

7*.* 

6.60 

0.50 

11 

7.00 

NC 

Belding-Cort.  . 

165 

4.24 

5*2  9t> 

21s 

I?.*! 

Cdn  Inll  Invest 

Cdn  Oils  . 

do  . 

do  . 

Cdn  P&F  Invst 
Cdn  Utilities  . 

Cassidy's  . 

Chatco  Steel  . . 
Cinzano  . 


1.00  21  Belgiunr  Glove . 

1.00  NC  *Bertm(  John)‘A' 
1.00  NC  Biltmore  ‘A’  . . 

0.50  NC  Bowes  ‘A’  .... 

1.30  26  Vi  Brantford  Cord 

0.93%  26 Vi  *B.A.  Oil . 

4.75  105  B.C.  Elect.  ... 

4.00  103  do  . 

0.75  NC  *B.C.  Puckrs  ‘A’ 

7.00a  105  B.C.  Palp  &  Pp 

6.00  102  Va  ‘Brown  Co.  . . 


1.50  NC 

4.50  103 
1.30  NC 
0.60  NC 

4.50  103 
7.00  NC 

2.50  52*2 

1.25  27 

4.00  NC 
5.00  105 
1.00  NC 
l.T,"!  '‘0 

1.00  26 
1.20  NC 
6.00  NC 

4.50  103 
1.00  NC 
7.00  NC 


Caldwell  1st  . . 
Can.  Bread  1st 
Can.  Cement  . . 
Can  Iron  Fdrs. 
Can  Safeway  . 
Can  Starch  . .  . 
Can  S.S.  Lines 
Can  Varnish  . . 
•Can  Wire  ‘A’. . 
Cdn  Bi onze  . . . 
•Cn  Cr  &  Fdr  A 
Cdn  Celane.se  . 

do  . 

Cdn  Cottons  .  . 
Cdn  Fair-Mrse 
■“Cdn  Food  Prod 
•do  ‘A’ 

Cdn  Industries 


5  55  0 

4.90  i  Xo 
o  ca  O.OO 

0.50 

4. 1  o 

4.44  1..50 

6.52  1..50 
5.15  5.00 
6.25  1.50a 
4  69 

3.00 

4  41 

421  5-00 
t’fi  2.50a 
1.00 

0-67 

6.58 

4.88 

4.81  I  •  •  • 

6.90  100 
i.64  100 
1.35  1 100 
1.29  104 
■*.■53  o.oOa 

6.53  *  0.50 

8.0 1  0.60 

3.92  ‘1.00 


Claude  Neon  . 

36*2 

'Cochrn-Dun  ’A’ 

14*4 

do  Pfd. 

21 

*Com.  Ale . 

2% 

Cons.  Textile  . 

18*4 

Corrug.  Paper. 

98*0 

Craig  Bit . 

9)4 

Current  Yield  1  Div.  Call 
*  Price  %  I  Hate  Price 


4.95  14.75 
5.41  I  4.50 
4-85  4,00 

•1-65  1 5,50 
•••  5.00 
•1-95  5.00 
6  20  5,00 
6-66  2.00 
•  ■  •  0.50 
•••  1.00 
•'*•61  2.50 
5  00  0.50 


NC 

•Davis  Lthr  ’A’ 

23 

25 

Disher  Stl  ‘A’. 

24  *i 

110 

Dom  &  Anglo. 

97*2 

27*2 

Dom  Coal  .... 

20*2 

37*4 

Dom  Dairies  . . 

20 

52*2 

Dom  Fabs  1st 

NC 

Dom  Glass  . . . 

35*2 

105 

Dom  Malting  . 

101  *4 

52*0 

Dom  Scottish  . 

44*4 

25 

Dom  Tar  .... 

21 

NC 

.Dom  Textile  . 

173 

105 

•Donnacona  . . . 

93  *- 

NC 

•Don’l  &  Mdg  A 

9 

105 

East  Kootenay 

38 

NC 

Eddy  Ppr  ‘A’ . 

15*4 

NC 

Empire  Brss  A 

21 

22*4 

Esmond  Mill.-<  . 

1.5% 

26 

Estabrooks  .  . . 

18% 

108 

Federal  Grain . 

120 

10.20 

Fibre  Froduct.s 

8=8 

NC 

♦Fitt'g.s  Ltd.  ‘A’ 

12*4 

20 

Fleury  Bissell. 

«% 

102e 

Fraser  Cos.  . . 

98*2 

103 

Freiman  . 

87 

102e 

Gair  Co  of  Can 

91% 

110 

Gatineau  Pwr. 

110 

110 

do  . 

106*4 

100 

General  Prod.  . 

100 

105 

Gen  Stl  Wares 

105)4 

53-% 

Goodyear  . 

52% 

NC 

Gord.  Mckv  ‘A’ 

10*4 

NC 

•Grafton  ’A’  ... 

19 

52*2 

Gt.  Lks  Pp  ’A’ 

42 

NC 

•Gt.  West  Felt. 

6 

105 

Hendershot  Pp 

65 

NC 

Holt  Renfrew . 

104 

52*2 

Howard  Smith. 

48% 

NC 

Imper'l  Tb  67'r 

7*4 

25% 

do  . 

26 

105 

Ind.  Accept.  . . 

98*4 

104 

do  . 

85*2 

27*2 

*  do  . 

31 

NC 

Intercol  Coal  . 

113 

103 

Inti  Metl  Ind.. 

102 

107C 

Inti  Milling  . . . 

100 

120 

Inti  Nickel  . . . 

146 

115 

Inti  Paper  . . . 

112% 

•Invest  Found  .  50* 

Jamaica  Pb  Sr  102 
Lake-of-the-W’d  152 
•Langley's  Ltd..  52 

Legare  .  22 

Lindsay  .  11,5 

Lond.  Clin  Inv.  81 
•Lond.  Hos.  ‘A’  9 

.MacKinnon  Stl  90 
•MacMln  E.x  ‘A’  !•' 

Mailman  .  95 

•Manitoba  Sug.  103 
Maritime  TeL-  18- 


Yield  1  Div.  Call 
r-p  Hale  Price 

4.82  1.25  30 

5.17  0.60  NC 
4  36  4.00  102  >; 

5;00  1.00  NC 

4.70  4.50  103 

5.00  1-50  30 

4  74  7.00  NC 
3:79  7.00  NC 
4,88  1.00  26  7', 

5.26  4-75  104 

5.95  1.75  NC 
8.33  0.60  NC 

7.70  1.50  27  V; 

0.60  NC 

4.10  5.00  104 


5.07  7.00 
4,98  7.00 
4.03  5.00 
7.08  1.40 
4.41  6.00 
4.00  6.00 
4.80  4.00 
3.54  3.50 
5-92  1.60 
6.87  1.00 
4.61  2.50 
1.92  1.00 

6.82  4.25 

5.65  4.25 
6.18  2.00 
8.89  j  0.7.5 
.5.56  ,  7.00 
.5.19  6.00 

5.26  2.40 

3.83  0.80 
3.76  1.25 


Current  Yield 
Price 


•Massey  Harris 
•McC’be  Grn  ’A’ 
McColl-Front  . 
•Modrn  Cont  ‘A’ 
Monarch  Knit. 
Mont.  Refrig.  . 
•Moore  Crp  ‘A’ 
•  do  ‘B’ 

do  pfd. 

Morgan  (Henry) 
Nat  Brew  .... 
•Nat  Drug  .... 
Nat  Grocers  . . 
•Nat  Hos’ry  ‘A’ 
Neilson  (Wm.) 
North  Star  Oil 
NS  Light  &  Pr 
Ogilvie  Flour  . 
Ont.  Steel  Prod 
Ottawa  Power 
Paton  Mfg.  . . . 

Penmans  . 

Power  Crp  1st 
Price  Bros.  . . 
Purity  Flour  . 
Regent  Knit.  . 
Reitmans  .... 
•Robertsn  (PL) 
•Robinsn  Ltle  A 
Rolland  Paper. 
Saguenay  Pwr 
St.  Lwr  Crp  1st 
’  do  2nd 

St.  Lwi  Flour. 
St.  Lwi  Pp  1st 
do  2nd 

•Siiarfe  ‘A’  ... 
Scythes  &  Co.. 


PROVINCIAL  AND 
MUNICIPAL  BONDS 


UNLISTED  SECURITIES 

(Sopplied  br  KIppen  Jb  Co.  Ine.) 

Bid  Aakcd 

ruilia  .\pts.,  (.uni.  ....  1S..10  .... 


CANADIAN  ACTIVE 
BOND  PRICES 

DOMINIO.N  GOVERNMENT  BONOS 


Alberta.  .I'i,  197.1  (N.V.) 

Alberta,  3%,  1973  . 

British  Columbia,  5,  1953 
Brit.  Columbia.  4V5.  1957 
Hritisli  (^uliiiiibia,  3,  1960 
Manitoba,  1966  . 

Manitoba.  3.  1965 
New  Bruiiswirk,  4*4.  1961 
New  Brunswick.  I'J.  1957 
New  Brunswick,  3.  1959 
Now  Hrunswick,  3*<,  I96il 
I  .New  Brunswick.  ZSi.  1962 
i  New  Brunswick,  4,  1963  . 
New  Brunswick.  3,  1964  . 
New  Brunswick,  2%.  1966 
New  Bruiiswirk,  I'j.  1965 
New  Brunswick,  3,  I9CS  . 
Nova  Scotia.  3,  1950  . . . 
Nova  Scotia,  3%,  1956  . 
Nova  Scotia.  3.  19.53  ... 
Nova  Scotia,  I*,.  1962  . 
Nova  Scotia,  .154,  1965  . 
Suva  Scotia,  2%,  1966  . 
Nova  Scotia,  1.  1967 

Ontario,  3.  1955  . 

Onlurlo.  4 '4,  1960  . 

Ontario,  2%,  1960  . 

I  Oiitiii  lo,  :t,  1970  _ 

I  Out.  Hydro  Klee.,  3,  1967 
;  Out.  Hydro  Klee.,  1!I69 
Out.  Hydro  Klee..  2%  ’68 
I  l*r.  Edward  Is.,  3,  1958 
Pr.  Kdward  Is..  2%.  1961 
I  Pr.  Eklward  Is.,  SVI.  1961 
'  Pr.  Kdward  Is..  3,  1963  . 

I  (Jiiebcc.  4%.  1958  . 

'  Quebec.  3,  1959  . 

;  Qiiehcc,  3.  1962  . 

I  Ouebee,  .3,  1964  . 

'  Quebec.  3.  1965  . 

'  Q.  M.  C.,  2  ‘,,  1960  _ 

I  Q.  M.  I'..  2=4.  1964  .... 

I  Q.  M.  (5.  3.  I960  . 

U.  M.  C...  3.  1965  . 

Q.  M.  C..  3'.4,  1960  _ 

Q.  M.  C..  3%.  1964  .... 

I  Sask.-itchewan.  4,  1960 
(Saskatchewan,  .5,  19.58  .. 

'  Saskatchewan,  3’4,  1962  . 

I  Saskatcliewaii.  3,  1963 
Saskatchewan,  3=4,  1965 


Charlottetown,  3%.  1969 

Halll'ax,  3.  1965  . 

Hull,  3>4.  1963  . 

I.evls.  5,  1954  . . 

Moncton.  3’%.  1966  . 

.Montreal.  3.  1960  . 

Montreal,  .3,  196(  . 

Montreal,  3,  1968  . 

Montreal,  3,  1970  . 

Montreal,  .3,  1971  . 

Ottawa.  .3<L  1968  . 

Quebec,  3%.  1964  . 

!  St.  Boniface,  3.  .3%.  4.  ’77 

St.  John.  4*4,  1971  . 

Three  Hiveis,  .3*1..  1963  . 
Vancouver.  5.  1965  .... 

1  Weslnioiint.  4.  1954  .... 
Windsor.  3*4,  1975  .... 

I  WlniiipcK,  i'  j,  1960  . 


109.00 

IIO.UU 

101.00 

.\nglo  Cun.  Tel.,  *‘A”  (.om, 
Beauhurnols  L.  H.  !*•  • 

10.  Jo 
18.0* 

11.00 

19.2j 

Int. 

KaU 

Maturitr 

Bid 

Aakad 

110.00 

B.C.  Sugar 

88  ..'<0 

92.00 

1\ 

lo.'il 

99  ..50 

100.25 

B.  F.  Goodrich  ...  . 

17.00 

18.00 

1 

I 

10.'.2 

99.25 

09.75 

s*y.2:) 

101.25 

Brhiton  Ivter,  (.arpet 

95.(M) 

:x  ■ 

15 

1 

5«F5I 

101 

101=4 

94.50 

British  American  Assce  . 

72.00 

"U 

Feh. 

.'il..'.2 

102% 

103*4 

98.75 

100.50 

Brock  villa  'Irust  . 

60.00 

.v.io 

Mar. 

1 

52-54 

102’. 

103=4 

121. uu 

Can.  Lire  . .  . 

J.l.l 

June 

1 

5(^55 

100% 

100% 

?»9.00 

I'OTOO 

Can.  Motor  Lamp  . 

12.00 

13.00 

.1 

Nov. 

1 

;3-.' 

lai 

103=4 

102% 

95.25 

97.00 

Can.  Starch,  Com . 

10.00 

11.00 

.1 

Mar. 

1 

19.17 

102 

97.(»0 

99.0() 

Can.  Indeninltv  . 

16.00 

.T 

June 

1 

.".V.'iR 

102 

102*. 

91.00 

9;i.oo 

Can.  Hre  Insurance  . 

19.00 

21.00 

;i 

Jan. 

] 

.i6-.')9 

102% 

103% 

101.00 

10:1.00 

Can.  West.  Nat.  Gas  . 

tit. on 

.1 

June 

1 

57-0(( 

102*4 

103 

92.00 

94.00 

Cjin.  Y\est  Nat.  Gas,  Pref. 

i«.:>n 

2o’.6(’* 

Nov. 

1 

1950 

100*4 

89.00 

91.00 

Capi'al  Wire  Cloth,  Pfd.  . 

26.00 

I’l-ructual 

101*4 

102% 

101% 

JI9.00 

I00..10 

(.awthra  .Ypt.,  Units  . 

17.1(0 

3 

Fel). 

1 

1962 

102’, 

92.00 

94.00 

.4.  W.  Chase,  Units  _ _ _ 

j.I.i'.O 

50.6(4 

3 

Apr. 

1 

19fi3 

102*4 

103*4 

102% 

100.00 

102.00 

t.lty  tills  ft  E..  (x)m.  ... 

LUO 

2.50 

3>i 

June 

1 

.56-0(» 

104 

101.00 

(rolonial  Steatniihip!«  .  .  . 

12.1.00 

3 

Sept. 

1 

61-66 

1«2>* 

103 

100.00 

102.60 

Commercial  Finance  . 

17.00 

101.00  102.00 
95.00  97.00 

98.59  100.00 

101.00  103.00 

127.00  _ 

9,5.00  97.00 

99.50  100.50 

99.50  1  00..50 

99.50  100  50 

96.00  98.00 

99.00  101.00 
96.00  98.00 

100.50  102.00 
98.75  100.00 

108.50  1 10.50 
100.625  101.625 

100.25  101.00 
mil. 1 25  101. no 

100,(10  100.875 

97.50  99.50 

9.5.50  97.50 

99.00  101.00 

99.00  101.110 

101.50  103.00 

101.25  102.25 

100.50  102.50 
108.00 

95.00  .... 

9.3  50  96.(81 

100.50  10.3.00 


t^cMifederatlon  Life .  197.00  .  . 

t  ons.  I)iv.  stand.  Sec.  Pfd.  15.00  18.00 


RAILWAY  and  NAVIGATION  BONDS 


1948  1949 

June  June  Current 
Hiah  Low  Price 


CORPORATION  BONDS 

Bid  Asked 


.\l8onia  Cent.  H.  B.,  5,  ’.59 

Avalon,  3'..i,  1966  . 

Bell  Telephone,  3*-4.  197.3  .  1 
B.C.  Kleclric,  3*4,  1967  ... 
B.C.  Klec-tiic,  3=4,  BII'kS 
B.C.  Klectrie,  3=4.  1969  ... 
B.C.  Telephone,  4.  1962  . . 
CalKary  Power,  3V4,  1972  . 
Canada  Electric.  3Vi.  1967 
E.  Kootenay  Pwr..  3=4.  1967 
Koreinn  Power,  Sec.,  6.  ’54 
(latineau  Power.  3*4.  1970  1 
(treat  Takes  Pwr.,  3*,2.  '69 
hit.  Hyilrii  KlecT,  6,  1914 

lilt.  Pipe,  4,  1970  . 

Tow.  St.  Taw.  Pr.,  4'j.  ’.58 
Maritime  Electric.  4%,  ’.56 
Mexican  T.  A  Power,  5.  '50 
Mexican  Electric,  5,  1950  . 
Sat  T.  ft  P..  4*.5.  1961  ..  1 
Mt.  Island  Power,  5'j.  ’57  : 
MacLaren  Que.,  3,  1969  . . 
Mont.  Tram.,  .3,  19.5.3  .... 
Mont,  Tram.,  4*A,  1955  . . 
•Mont.  Tram.,  57e,  19.55  . 
Nfld.  L.  H.  ft  P..  .3*i.  ’56 
Nfld.  L.  H.  ft  P..  5.  19.56  i 
Power  Corp..  3%,  1967  .... 
Quebec  Power,  3’s.  1962  .. 

SliawinlKau.  3.  1961  . 

Shaw iniKou,  3*;.,  1070  ....  ; 

ShawinlKuii,  .3.  1971  . 

SliawiniRaii,  3'.5,  1973  . .  ; 

■St.  Maurice  Pwr..  3%,  1970 

United  Sec..  3.  1952  . 

Winnipeg  Elect..  3%.  1971 

INDUSTRIAL  — 

Abitibl  P.  ft  P.,  3*4,  1967 
Acadia-.Atl.  SuKar,  SVi.  ’65 
Aluminium  Bo.,  3%.  1974  . 
-Anglo-Can.  Oil,  t,  1969 
Bowaler  P.  ft  P..  S'.a.  ’68 
Brniid.  Heiiilcrson,  4,  1961 
B.C.  Korcst  Pi-imT,  4,  1906 
B.C.  P.  ft-  P.,  3*4,  1967  .. 

Iliirns  ft  Co.,  4.  1963  . 

Brown  ft  Co..  5,  1959  .... 
(;an.  Breweries,  .3*o.  1967 
(am.  Brexs-eries,  4,  1969  .  . . 
Can.  Celanese.  3,  1962  .... 
(Canadian  Oil,  3*4.  1962  ,. 

Can.  on,  3*4.  1964  . 1 

Can.  P.  ft  P.  Inv.,  5.  19.53  1 

Col.  Cellulose,  5,  1968  _ 

Cockshutt  Plow.,  4*4.  1965  1 
Cons.  Paper,  3%.  1967  .  ..  I 
Dominlim  Coal,  4*4,  1952  .  1 
Drydeii  Paper.  4.  1961  ...  1 
E.  B.  Eddy,  3V4,  1966  .... 

E.  B.  Eddy,  4.  1966  . 1 

Federal  Grain,  4,  1964  .... 

Imperial  Oil,  3,  1969  . 

Ind.  Accept.,  3%,  1966  . . . 

L.  St.  John  P.  ft  P.,  5,  ’61  1 
McCoIl-Frontenac  Oil.  3,  *71 
Maple  Leaf.  3Vi.  1963  .... 
Massey-Harris,  3.  1966  ... 
Massey-Harris,  4%,  196.3  1 

N.S.  Steel  ft  Coal,  3V4.  1863 

Ogilvie,  4,  1967  . . 

Paton  Mfg.,  3V4.  1966  ....  1 
Penmans  Ltd..  3Vi.  1966  .  1 
Price  Bros..  3V4.  1966  ....  1 
Holland  Paper.  4*s,  1965  .. 
Pi'ov,  Transport,  4,  1963  .  1 
Simpson’s  Ltd.,  3V4,  1960  1 

Unit.  Amusement.  4.  1965 
Steel  Co.  Can.,  2%.  1967  . 

Unit,  Grain  Grow.,  4,  196.3  1 
Wabarso  Cotton,  4*4.  1951  1 
Western  Grains,  S.  1969  . . 


I  Continental  Life  .  .  45.00 

:  Cooksvllle  Co.,  “A”  .  11.25  12.25 

I  Cooksvllle  Co.,  “IT’  .  ...  5.50  6,75 

I  Crown  l  ife  .  350. 00  .  .  .  (iaii.  1 

Cuban  Canadian  Sugar  ..  5.u0  6.00  Cun.  : 

Detroit  Inter.  Bridge  _  10., 50  18.00  V  -j’J' 

Hoin.  of  C.aii.  (ieii.  Ins.  ..  200.00  240. ml  *.•■.  '*• 

Dover  Iniliistrles  .  9.75  10.25  T-^,  *>' 

Dunlop  Tire,  ITef .  21.75  25.75 

Eastern  Bakeries  .  2.00  4.00  (-’v  ii 

Eastern  Trust  .  21.00  23.00  r  'Z  n 

Empire  Life,  25'1.  Pd .  17.50  ..  '  v  f, 

H^ex  Packers,  <!oni.  . .  .".ho  ^  ‘ 

Essex  Packers,  Pref .  40. UU  I 

Excelsior  Kife  . 

Fcdeni!  Foundry,  Com .  .60; 

.  <ialt  Itross,  Com . 

'  Coderich  Elevator  .  10. "oi 

j  (ireat  West  Life  . 40.'».0i» 

(iiiiirantee  i'.o.  of  N.  ...  JIo.OO  |  (Supp 

I  Cnardian  Healty,  Pief.  .  .  | 

Halifax  Insurance  .  1.1.00  < 

*  Home  wood  . . .  107. ."i0  ....  j -^d^lir 

Hyland  Dnir\,  pref .  r*,">.(»o  ....  ‘  Alb.  I 

'  Imperial  Life  .  .  . . 3tO.(Hl  360.00  |  Aiiaco 

1  In^^ratii  4<:  Hell,  Pref . HXC.'.O  ...  Ang.  ( 

!  leanibtou  Loan  .  kl.oo  . .  ;  AtlanI 

!  Loblaws  Inc.  . . 

I  McCarthy  Mill,  “A”  .  7.00  g.oo  Culmo 

'  McCarthy  Mill,  *‘B'’  .  J.'.o  3.23  Calnoi 

Manufacturers  Life  . 310.00  ...  |  Calgni 

•  Midlantl  Prop .  .  ..  ;  Centni 

Monarch  Idfe  .  132.00  .  1  Ctiasta 

Montreal  C.  &  D.  Bank  .  41.00  43.00  j  Comm 

Morrow  Screw,  Com .  23.00  ....  M^>mm 

Morrow  Screw.  I’fd.  07.00  ....  C.»miu 

Mtge  Discount  Units  .  ...  2.2.^  ....  Dallioi 

Nat.  Life  Assc.  Pd.  .  59.00  ....  Davir* 

New  Hmns.  Tel.,  Com.  ...  II. oo  12.00  Decalt 

Nova  Scotia  Trust . IH.’i.oo  ....  East-C 

Office  Specially  .  60.00  .  .,  Ka^t-1. 

Old  Comrades  Brewers  .,  .80  i  Footlii 

Ontario  Tobacco.  Pfd.  .  ,  .t..*»0  (ilobc 

I*aciflc  (^oast  Term.  12.00  |5.00  (ireasf 

Paramount  Oshawa,  Pref.  90.00  llaim;i 

Peller  Brewing,  (ami.  ...  2.00  2.j0  lligliw 

Peller  Brew  ing,  Pref.  . .  Ifi.OO  is.oo  Home 
Provincal  Bank  .  JO  ()(►  17.00  Lcduc 

Kitcl.ie  Cut  Stone,  ITef.  ..  7.7.%  8.7.*i  I^educ 

Sawyer  Massey  .  2.7.’>  3..'0  Lediic 

Seiberling  Rubber,  Com.  ,  fi.OO  7.00  l/iwer 
Sovereign  Life,  2.*>‘>  Pd.  .  48. (Ml  .SI.OO  McI). 

Standard  Fuel,  m'o  Pref.  3."».00  37.:)0  Mercu 


Int.  Ma. 

Rate  turity  Bid  Asked 


....  40.UU  I - 

6.  CALGARY  OIL 

quotations 

385.11(1  115.69  I  (Supplied  by  Jame.  Richard.on  ft  Sona) 

53.59  .  I  Bid  A.ked 


(!aii.  Steamships 

3>i 

1957 

96 

Can.  Steamships 

4 

1966 

Wt 

C.I’.B. 

••*',4 

1951 

161 

(  .I’  B. 

4 

Prri>. 

H2>i 

C.N.B. 

(D.G.*  .. 

4*4 

1951 

1I4<.4 

C.N.R. 

(D.G.)  .. 

43. 

1 955 

124 

C.N.K. 

(D.G.)  .. 

3 

1959 

101% 

C.N.B. 

(D.G.*  .. 

1966 

101*4 

C.N.R. 

1D.G.I  .. 

2’, 

v.m 

99  V4 

C.N.B. 

(D.G.» 

1971 

9« 

319.99  360.00  I  3  ■  •• 

19<'.59  ...  -'"f*.  I'-aii.  . .  . 

8T((9  :  Atlantic  . 

22.(K»  2.1.09  British  Doni.  .. 

7.00  8.0<»  Tuhniint  . 

-.’..59  .3.25  Talnortli  . 

319.99  ....  I  Calgary  ft  Kdtii. 

29. ((9  .  ..  I  *5-ulriil  Tl■<luc  . 

132.99  I  Ctiasliil  . 

41.00  43.00  j  C'UuuiiiMil  . 

23.99  ....  1  (auiiinoil  .. 

97.00  ,,  .  *5»iunuuiwraltU 

2.25  ....  Dalhousie  ...  . 

59.09  ...  Davjcs  . 

IT9(t  12.00  Decidia 

165.(19  ..  .  Kast-t!r 

60.60  .  ..  kaist-Ix- 


65. ((9  ....  I  Kast-t!rpst 

60.00  .  ..  I  Kast-Ix-duc  .. 

.89  ;  Touthills 
■5.59  (diilii'  (1)1  . . 

12.99  15.00  j  (irrusa  . 

99.00  Hanna  . . 

2. ((9  2.59  I  H(gliw(8al 

16.99  18.90  I  Houii- 

16  ((9  17.9(1  !  Trduc  (ailmur 

7.75  8.75  I  lyduc  Cons. 

2.75  .'1.50  j  Trduc  West 

5.09  7.99  l/owcrv 

48.09  51.09  I  McD.  Nrg. 


Sun  I.lfr  .Assca  Co.  .  .510.09 

Toronto  Carpet.  Coni . 100.09 

Toronto  Ganeral  Insur.  ..  6.00 

United  Steel,  ".A”  Pref.  .  23.59 

Victoria  Tr((st . 135.00 

Waterloo  Mfg..  Com .  6.99 

We.stern  Assce.,  ('nin .  79.00 

Western  A.ssce,  Pref .  •41.99 

Western  Grain,  Com .  1.00 

Western  Grain,  Pref .  22.00 

Western  T.lfe  .  22..50 

Western  Stockyards  .  23.00 

Western  Stm-kyurds,  Pref.  3l.0t( 
York  Trading  .  10.50 


UNLISTED  MINES 

(SappIUd  by  G.  E.  Ltslla  ft  Co.) 

Bid  Ask.  Bid  Ask. 


519.09  525.00  Mill  Citv 

100.09  _  Mmlel  .. 

6.00  ;  Nat.  Pete. 


135.09  ,  I  (ikalta  .  . 

6.99  7.25  I'nculta 

79.90  ...  Pacific  Pete 

41.99  _  ;  Phillii)s  _ 

1.90  1..59  I  |•rlncrss  .. 

22.00  24.00  1  lllrhl  [.  Id  .. 


•Abenakis  3 
Amal.  Kirk.  6 
Aniianiaque  3 


Major  4  5 

Martin  Bird  .3  4 

Marl)enor  1.3  15 


Itoxnua  . 

Bov.  Can . 

Bo.xalilr  . 

Share  Hoy, 
South  Hrareau 

'knilliwest  . 

Spooner  . 

Sunset  . 

Superior  . 

Three  Pt . 

Turner  . 

Uniteil  . 

Vulcan  .  . . 


Baker  laike  l*i  3  Metalore 


Batchelor  T, 
Bright  R.T. 
Bar  Ijui 


’26  N.  Muhirtic  60  65 
.3  N.  .Augurlta  15  17 

14  N.  .\ugurita  15  17 


1  Brown  McI).  6  8  N.  Mahirtic  3  4 

Carricoua  1*;.  2'..  N'lvaua  21  ‘23 

Circle  Ycl.  .3*  4  'Norhi  au  1.39  1.19 

Claremont  17  Norcourt  2  I 

Cons.  Chih.  14  16  (lhaska  T.  9  II 

Cont.  Co)).  7  it  (ll.alski  7  8 

(k)lumbicre  2  ,3  Ohalski '45  15  17 

Courtinont  19  o.  Nickel,  o.  1  2 

Cuyuiii  n.  35  45  Open).  Cop.  18  29 


THE  WINNIPEG 
STOCK  EXCHANGE 

01  OTATIONS  AND  TRANSACTIONS 
FOR  WEEK  ENIUNf;  JAN.  25th.  1950 
lndu!ttriaU  — 

CLOSE 
Rid  Asked 


3  l*{iyt>ro  ('on^.  . 

5  Prrsh.  Man.  S 

IMtm.'H’lo  1  ‘J 
5  Presdor  2  3 

^  One.  S.  4.AB.  5.5  .58 

5  Oiirjo  (>  8 

•v  Bjilnvlllp  17  20 
7  Hand  Mai.  11  L'l 
0  Handona  4 


‘  in  olNhkeT:..  1  2  |  Auglj.-Canadian  n.l,  Thl.  .  ,;.12 

Cuyuiii  n.  35  45  Open).  Cop.  18  29  I  Ashdown  Hutdware,  \  IT- . 

I  De  Santis  5  7  Pan.  Cndn  5  'Beaver  Tumher,  "A”  18.75  _ 

!  Dickens.  N.  55  60  Pardiiors  8  .Beaver  Tumhrr,  Com.  ..  31.99  ..  , 

I  Doiiraiid  5  Pascalis  12  II  'Braver  I.umlier,  Pfd.  ..  28.90 

'  1  Dorlmska  off  5  Payne  2  4  !  Cdn.  l  ire  Ins..  *19  P.V,  .  10.75  2T(HI 

:  Diimlco  1  3  Pay. >re  Cons.  .  .5  (.an.  In.leiunlty  819  P.V.  25.99 

I  Dun  ford  .3  5  Persh.  Man.  8  (Central  Nor.  Airways.  “A”  ...  f.tdl 

Ihiparcliiet  I  _  Piimarle  t  2  |  Ceiitial  Nor.  .Virwavs.  “H’’  .  .  .  2.99 

Ga.vinont  5  Presdor  2  3  '  Ta  Compagnic  Uonemre  de 

(llencona  7  8  0([e.  S.  fttl.  .55  .58  M.(iiiloh([  ..  28.9(1 

(ioldpac  15  (liiejo  6  8  (:.)r(  ugat.'d  Pii|>er  Box  .  . 

I  Gord.  U-hel  I'a  -i  Hainvilie  17  29  I  Crescenl  Creamerv,  P(<T  .  69.99 

|Granled.ic  11  17  jjamj  Mai.  11  1.3  !  |>deral  (Vrain,  Pfd . 1 18.((9  12.5.09 

P^n.  -2  A  ""d'"'"  .  i  ,  IVderal  Grain.  Coni.,  “A”  8.59  !..75 

Vi  V-I  *  M  ‘8  -1  Cl  i  >  i.shrr  ft  Hurpe,  “A”  ....  11.99  .... 

K.riac  13  15  S.mthvue  ^ I '  ‘'her  ft  Burpe,  “H’’  . . . .  .5.99  .. 

Kenbav  1  7  Sovereign  1'..  .3  'ifnt  West  Coal  .  21.25  22.59 

I..  Expanse  8  10  Starlight  2  I  Great  West  Life  .Assce  ...  415.99  470.09 

Ijtke  Geneva  3  5  Tr.  Diiver.  15  Great  West  Saddlery,  Com.  10.50  11.90 

laiSalle  4  5  Trident  ’  '  11  Monarch  Life.  40'e  Paid  .  1.3,3. 50  145.119 

loisidon  9  Vauze  Duf.  .5  7  Nor.  Cun.  Mtge.,  Units  ..  19.00  .... 

laissie  R.L.  4  6  Wendell  18  29  Northern  Trust . 

Taxalie  4  6  Young  D.  19  21  .North  Star  Oil,  Pfd .  5.7,5  6.99 

Tloyd  Rock  6  10  North  Star  Dll.  Com .  19.25  19.59 

- Reliaiicc  Grain,  Com .  10.90 

aaiiwi.a.  Shea’s  Brexxery,  "A"  ..  1.5..50  16.00 

MUTUAL  FUNDS  ” 

traders  Huildmg  .Ass.,  ii.  29.3/ 

....  ...  - _ _  .  Unit.  Grain  Growers,  ".A’’  19.99  19.25 

(Compiled  by  A.  M.  KIDDER  ft  CO.)  Western  Brewery  .  .30.90 


Hugh  i’am  21  23  Ueufort 

lusco  6  8  S/'olt  Chib. 

Kamlac  1.3  15  Southvue 
Kenbav  I  7  Sovereign 

I..  Expanse  8  10  starlight 
Ijike  Geneva  3  5  Tr.  Diiver. 


Tloyd  Rock  6  10 


MUTUAL  FUNDS 


J18.(M)  12:».f>u 
8.:.u  n.7.’> 

.... 

.‘i.OO  .  .  - 

2I.2r>  22. .'.(I 
4I.'>.00  470.0d 


.'i.T.'i  6.(>h 

i(>.2r» 

10.((0 

l.i.'iO  16.00 


I0.(M»  19.2:i 
.30.00 

23.00  21.00 
1.00  _ 


X  Affil.  FundR  Inc.  Com. 

X  Amer.  Business  .Shares 

X  Boston  F'und  Inc.  . 

X  Bullock  F'und  Ltd.  . . 
Can.  Investments  Fund 


B!.i  A  J  Western  (irain,  Pfd .  23.00  21.00 

Bid  Asked  Western  (irain.  Cum.  .  ..  1.00  .... 

Western  (irucers,  Class  *A*  32.00  32.2.'» 
4.18  4..')3  Western  (irocers,  (.om.  ...  29.00  3L#U 

3.93  4.2.')  Western  (irocers,  Pfd .  32.00  ,32.2,’. 

21.12  22.83  Westeel  Products  . 49..')0  ... 

19.07  20.89  Wdlson  Stationery.  Pfd.  ..  n.'>.7r»  ... 

4.90  .5.,?r>  Willson  Stationery.  ('x)!n.  10. (M>  .... 


('omm’wealth  Inti.  (3orp.  3.61  ,3.07  WIn’peg  Electric.  |»fd.  00.62 


REALTY  BONDS 


X  Dix'ldend  Shares  .  1.51  1.69 

X  Kalon  A  Howard  Ral.  F.  27.29  29.18 
X  FundanieiituI  Ins*.  Inc.  15.14  16. .59 

X  Group  Sec.,  Auto  Shares  6.28  6.89 

X  Group  Sec.,  Rajl  Shares  4.67  5.1.3 

x  Group  Sec.,  Steel  Shares  1.88  ,5..36 

X  Incorp.  Investors  .  22.7,1  21.57 

X  Keystone  Custodian,  B-4  19.11  11.91 

Ia*verage  Fund  .  2.64  2.90 

j  X  Mass  investors  Trust  . .  27.98  39.25 

X  Mass  Ins-.  2nd  Fund  Inc.  12.72  13.75 

X  Wellington  Fund  Inc.  .  18.07  19.72 


1.69  I  Winnipeg  Electric.  Com.  .  33.50  .31.90 


l.lili  lfi..59  M'****  a***!  Oils  — 

6.28  6.89  Berens  River  . 

4.07  5.1.3  Uruce  Cons . 

1.88  ,5.;i6  ft  E.  Corp . 

22.7,1  21.57  Central  Man . 

10.11  11.01  Cons.  Goldfields  . 

2.64  2.90  C.ryde’-iiian  G.  M. 

27.98  30.25  Oickstone  Copper 

12.72  13.75  Uliii  I'lon  G . 


18.07  19.72  I'orty-Uoiir 
Gold  laike 


.Acadia  Apt.,  4’s,  19.59  .  . 

.Alexander  RIdg.,  6,  1962  . 
.Aiieroft  Place.  4’s.  19.56 
Balfour  Bealtics,  4,  19C3 
Ba.v  A.  Gar.,  1st  Mtge,  ’47 
flay  Cumberland,  3*,4’s.  ’.58 
Bloor  St.  Gev.  Apt..  4’s.  ’67 
Cardy  Corp.,  5,  1967 
I  Clarendon  Apt.,  7’s,  1916  . 
Deer  Park  Apt.,  4’s.  1959  . 
Dom.  Square,  4’s,  1959 
Ellis  Park  Apts..  4*t[’s  ’60 
Hotel  LaSalle.  5.  1965  .... 

Tinton  Apt.,  5,  19.59  . 

Lombard  Really,  2%’s,  '51 
Lord  Nelson  Hotel,  Us,  ’67 
Meti'opolilan  RIdg.,  4*i’s  ’52 
Mont.  Apts.,  1st,  4'  .,  1961 
Mtl.  Apt..  2nd.  4*%.  1954 
Professional  Offices,  7’s  .  . 
RIy  Exeb.  Bldg..  3.  19.59 
Ramsden  Frk  Apt..  5’s.  ’61 


INVEST.MENT  TRU.STS  IT'’*’"' 

I  (i((niiar  ...  ..... 

X  Iiideprmlent  Trust  Shs.  2.23  2..5.3  '*hind  . 

I  X  N.  Amer.  Trust  Shs.  19,55  .t.9((  ...  ';”»■•>•.'•  Island  . 

X  N.  Auier.  ITust  Shs.  19.56  2.32  ...  w‘.'.rvel . 

united  Rond  ft  Share  .  l  -..((.  G.*  M.  Synd.- 

,  X  U.S.  Funds.  jiXaok"  T 

Pine  l.ake 

j  More  than  250  British  firms  are  {Jf**  ’ 

j  Rice  Lake  (■.  M.  ... 

I  new  exporting:  wool  textiles  to  Scuttergwxi  . 

^  Scotia  Gold  . 

Canada.  star  laike  . 

Winnipeg  River  Tin 


.OO-".;  .03 

7.65  7.70 

.06  .06* 

.flO'C  .01 ' 

.02 

.01  .02 

1 .00  1  .IL5 


.001,  .III 
.01*1  .02' , 

.00=,  .O'ji, 

.91* a  .02 

.oi" 

.09'.'.  .99% 

.91 'a  .02 


I  Sherbrooke  St.  R..  4’s.  ’52  98%  ... 
I  Windsor  C.  Ants.,  3’s.  ’56  90%  ... 
I  1st  .Mtge..  7’s.  1945  .  68 

York  /Adelaide  Gar..  7.  ’45  73 


The  first  Canadian-made  nylon 
I  was  produced  at  a  Kingston,  6nt„ 
'plant  on  June  26,  1942. 


Div.  flail 
Rate  Price 


Current  Yield 
Price  % 


Shawinig  VV&P 
•Shea’s  Brw'  ‘A’ 


NC 

Sherw-Wms.  . . 

141 

4.96  i 

20% 

Shirrift's  Ltd.  4 

20 

5.00  1 

44 

Silknit  . 

33 

6.06 

104 

Silvei-w’d  West. 

92 

5.44  j 

105 

Simon  &  Sons. 

100 

5.00 

104 

Simpson.i . 

99 

4.65 

105 

Stand  Chemical 

90 

5.56 

NC 

•Stanley  Brck  A 

8 

7.50 

0.50  10%  •Stovell  Press  .  5*j  9.09 

I  2.00  527%  Tamblyn  .  52  3.84 

!  0.50  12%  •Taylor  Pr  &  Cr  10»/g  4.76 

'  4..50  104  Traders  Fin.  .  93 *.8  4.83 

7.00  NC  'Ihicketl  Tobac.  171  4.09 

!  2.50  52%  •Twin  City .  ... 

I  1.50  30  United  Corp  ‘A’  29%  5.04 

3.00  60  Unitd  Fuel  ‘A’  53%  5.63 

5.00  100  Viau  .  100  5.00 

1.25  27  Virginia  Dare.  18*2  6.76 

0.80  NC  •Waterous  ‘A’  .  9%  8.65 

1.40  NC  West.  Groc  pfd  32  4.38 

2.00  NC  do  ’A’  33  *-2  5.98 

7.00  NC  West  Kootenay  170  4.11 

4.50  104  Weston  (Geo.)  101  4.45 

5.00  105  Winnipeg  Elect  99%  5.01 

7.00a  110  Wood,  Alex  1st  115*/2  6.06 

0.40  NC  York  Knit.  ‘A’  6%  6.28 

1.50  27%  Zellers  .  27%  5.41 

1.25  26 Vi  do  .  26  4.81 

•—Convertible.  .NC— Noii-Callable.  a— Plus  extras 
I  on  arrears,  b — Pa>ing  only  $1,09,  c — Iti  arrears. 

I  e— Callable  for  sinking  fund  at  100.  f— Callable 
i  for  sinking  fiind  at  105.  g— Callable  for  sinking 
fund  at  20.  s-Sliilllngs.  Note:  Great  West  Felt 
preferred  uot  couvertlble  after  January  lat,  1949. 


Reference  Notes 

Earnings  —  The  amount  earned  per  share  in  the  latest 
fiscal  year. 

Apparent  Annual  Di\1dend  —  These  rates  are  based 
upon  the  trend  of  dividend  payments  and  the  apparent 
intentions  of  the  directors,  including  extra  dividends, 
bonuses,  and  allowances  for  irregularity  in  payments. 
In  many  cases  there  is  an  element  of  judgment  which 
may  not  always  be  borne  out  by  subsequent  action  if 
conditions  change. 

High  and  Low  —  The  high  and  low  prices  are  not 
necessarily  the  absolute  highest  and  lowest  prices  in  the 
past  year.  Rather  they  relate  the  movement  of  the 
Individual  stocks  to  the  general  movement  of  the  market. 
The  market  reached  a  peak  in  June  1948  then  declined 
irregularly  but  steadily  to  June  1949.  Since  then  it  has 
been  rising.  Prices  on  each  stock  are  shown  for  the 
month  in  which  the  market  started  down  and  the  month 
In  which  it  started  up  again.  Thus  the  performance  of 
a  stock  during  a  bull  or  bear  swing  of  the  market  can 
easily  be  compared  with  any  other  stock  or  with  the 
market  average. 

Current  Price  —  The  last  sale  price  during  the  week, 
or  if  no  sales  took  place,  the  current  bid  or  asked  price. 

Participating  Shares  —  All  shares  which  have  any 
privilege  of  participation  in  dividend  payments  with 
another  class  of  shares  are  included  with  the  common 
stocks  whether  or  not  any  participation  dividends  are 
being  paid. 

Convertible  Stocks  —  All  preferred  stocks  which  are 
convertible  into  another  class  of  shares  are  marked  with 
an  asterisk. 

Dividends  in  Arrears  —  No  yield  is  computed  (Ml, 
preferred  shares  which  have  arrears  of  dividends.  , 
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Pipe  for  Big  Pipelines  Now 
Being  Delivered  to  Gretna 


Arf  soon  as  the  ground  has  thawed  ;  NEW  DICKENSON  ToFftfltO 

1  out  in  May  however,  the  actual  i  New  Dickenson  Mines  Ltd.  re-  |  "  wl  WilTO  I 

i  laying  of  the  pipe  line  will  be  un-  ports  that  further  Improvement  in  _  U  ■ 

derway  at  various  western  points  j  millheads  and  recovery  was  shown  !  |  rUStS  MeaQ 
and  pushed  right  through  to  the  by  the  mine  in  January. 

terminus  at  Superior.  ^  White;  president,  reports  j  |c  ^^DtimistlC 

Th0  360-mile  lee*  of  the  line  from  Ihat  mi11hA»H.a  fnr  .Inmuirv  im  to  : 


PHebec  Offering  Issue 
Of  $15  Million  in  U.S. 


(Special  to  The  Finanrial  Times)  !  In  all  57  car  loads  of  pipe  will  thp  nan  miip  Ipo-  tho  unp  fmn,  , 

h.>  c’-i  r,  1  t  n  The  360-mile  leg  of  the  line  from  that  millheads  for  January  up  to  ; 

Winnipeg.-Froin  various  West-  Tk  .  !a  '  Superior  will  cost  $22.-  |  the  29th  of  the  month  averaged 

_  ,  1  -  miles  of  line.  About  40 , 50O.OOO.  while  the  line  in  its  entire-  not*  T'Viio  /^/^rvtnaroe  ! 


cm  Canadian  points  reports  arc  lengths  of  16  inch  pipe  a%  loaded  i  ^  compares 

...  :  ty  IS  expected  to  run  to  $90,000,-  with  the  December  average  of 

now  coming  through  ot  tne  deliv-  on  one  flat  car  which  means  that  j  000.  Everything  will  be  completed  $13.%5  and  for  the  1949  year  of 
ery  of  pipe  for  the  Interprovincial  |  cars  will  be  neded  to  carry  ;  jjy  October.  About  1,200  men  $9.81. 

Pipe  Line  Co.,  the  subsidiary  of  I  miles  of  pipe  which  will  j  ^.ju  j,g  engaged  on  the  construe-  Production  for  the  month  of  Jan- 

the  Imperial  Oil  Co.,  which  will  f  ,  ^  ^  egina.  w’ork.  ,  uary  will  be  the  highest  total  since 

......  .....  .  _  .  Actual  construction  work  on  the  1  The  Imperial  Oil  Company’s  big  1  the  mine  wa.s  oneneH  he  .states. 


■  Washington.  —  An  offering  of 

•  p  p  I  515.000.000  in  debentures  by  the 

1^  I  province  of  Quebec  for  sale  in  the 

^  1  United  States  has  been  made 

i  known  in  registration  filed  with 
Sees  Immediate  Outlook  |  the  Securities  and  Exchange  Com- 
Uncertain  Due  to  Trade  ’^‘"Sion.  Proceeds  of  the  issue, 
c*i  1*  D  X  I  T  along  with  other  funds  are  to  be 
dituation  out  Long-term  i  uggd  .to  reura  $15,000,000  of  two 

Prospects  Bright  |  per  cent  debentures  due  March  1 


DIVIDEIIDS  DECLABED 

And  Other  Official  Notices 


BANK  OF  MONTREAL  I 

ESTABLBHED  1t17 
DIVIDCND  NO.  M7 


N.  Sloter  Cempony, 
Limited 

HAMILTON.  CANADA 


Notice  «  hereby  given  that  a  DIVI¬ 
DEND  of  TWENTY-FI VE  CENTS  per 


DIVIDEND  NOTICE 


Prospects  Bright  |  per  cent  debentures  due  March  1  On  January  Mih.  1950,  the  B«rd  of 

the  Imperial  Oil  Co.,  which  will  ‘“‘^7' ...  “ary  will  be  the  highest  total  since  i  -  |  payable  in  U.S.  funds.  The  latast  ,hare “i^^I^theTS^p&pSsSkT ?iaM«ly  "Me*nd^'Sn5 

build  the  line  from  Edmonton  to  1  Actual  construction  w^k  on  the  |  The  Imperial  Oil  Company  s  big  1  the  mine  was  opened,  he  states,  j  Toronto- Pointing  to  the  statis- I  issue  matures  in  1955.  Interest  institution  has  been  declared  for  the  current  «"  the  outstandlmr  r-ommon 

„  ,1  project  was  begun  at  Edmonton  j  refinery  in  this  city  will  cost  $10,-  j  In  development,  high  grade  ore  I  tical  record  of  conditions  in  Can-  !  rate,  price  and  underwriting  terms  quarter,  payable  on  and  after  WEDN^  Canadian^  funds  ^on'^lSay’  io 

^upermr,  Wis.  Last  \\  eek  the  first  ^  and  Ermine,  Sask.  early  in  Octo-  |  000,000  will  also  see  construction  |  is  continuing  both  east  and  west  on  |  ada  during  1949  as  offering  as-  j  will  be  supplied  In  an  amendment.  ,  DAY,  the  FIRST  day  of  MARCH  next,  to  shareholders  of  record  at  the  ciose  of 


S“rL"ina  '  ""tit  T  Solidified  ,  wqrk  underway  in  the  spring.  The  j  the  first  three  levels  of  the  north  |  surance  for  the  year  ahead,  Charles  |  Named  as  underwriters  are  First  ;  **  "”t  ^tSe"  .n‘5iaV"?i.te'"  o^ 

at  Gretna  Man.,  the  most  caster-  pi  airie  soil  virtually  nothing  can  .  refinery  however,  is  not  expected  I  "C”  zone  and  also  on  the  2nd  level  |  McCrea,  K.C.,  president  of  The  Boston  Corp  Harriman  Ripley  &  i  ‘  1950. 

ly  point  thus  far.  dc  done  during  the  winter  months.  I  to  be  completed  until  May  of  1951.  ‘  in  the  south  "C”  zone.  S  Toronto  General  Trust  Corp’n.  co  Smith  Bamev  A  Co  A  E  By  Order  of  the  Board.  !  J-  o-  DAVMES. 


'Wea'H  o£ €vci/d~m€€^ 


The  real  story  of  Life  In.'ur.'ince  is  a  story  of  dollars  —  dollars  saved  regularly,  in  relatively  small 
sums,  to  guarantee  that  rash  kHI  be  available  when  it  is  needed.  Since  the  founding  of  the 
Manufacturers  Life,  in  1887,  hundreds  of  thousands  of  policyowners  in  Canada  and  other 
countries  have  used  its  facilities  to  safeguard  their  funds  and  their  futures. 


370,000  Clients  Are  Now 

entrusting  substantial  amounts  of  their  life  savings  to  the  Manufactnrers  Life, 

$1,185,343,042  of  Insurance  and  Retirement  Protection 

is  currently  provided  by  the  policies  they  own  . , . 

$378,313,819  is  Securely  Invested  in  Bonds,  Stocks,  Mortgages 

and  otlier  sound  securities  to  guarantee  payment  of  the  benefits  promised  under  these  policies. 


These  funds  are.  principally,  the  accumulation  of  premium  deposits,  and  the  interest  earned  on 
them  serves  to  reduce  the  cost  of  insurance. 


$1.57,233,097  of  New  Insurance  Was  Purchased  in  1949 

by  over  35.000  clients,  many  of  whom  were  already  owners  of  Manufacturers  Life  policies  .  ,  , 

$23,298,223  was  returned  to  living  policyowTiers 

—  and  to  the  families  of  those  who  died.  The  Life  Insurance  programmes  under  which  these 
payments  —  $74,435  every  working  day  — were  made,  have  been  carefully  arranged  by  trained 
Life  Insurance  representatives  —  one  of  whom  is  available  to  perform  the  same  service  for  you. 


Moving  ^ 
mountains 


In  many  of  Canada's  most  important  engineering  proieets,  mountains  of 
material  ore  moved  every  day  by  Dodge  belt  conveyors. 

Engineers  and  production  men  who  demand  top-braeket  efficiency 

at  minimum  operating  costs  specify  Dodge  belt  conveyors  for  their 
major  operations. 

Developed  and  tested  under  the  most  difficult  operating  conditions  in  every 
province  of  Canada,  Dodge  ports  and  equipment  ore  famous  os  Canada's 
standard  of  efficiency. 

Write  for  complete  doto  on  Dodge  belt  conveyers  and  ether  moteriols 
handling  and  power  transmission  equipment. 


Conveyor  Belt  Efficiency 

BECAUSE  OF  THE  DODGE  TIMKEN  TYPE  IDLER 


•  Timken  tapered  roller 
bearinos  effectively  pro- 
tee'ed  by  labyrinth  grease 
seals. 

•  Steel  epindle  drilled  to 
provide  adequate  grease 
supply  to  tubular  grease 
reservoir,  through  bearing 
adjusting  nut  with  pres* 
sure  grease  fitting. 

•  Wholly  Canadian  -  manu* 
factured  in  2  styles:  tub¬ 
ular  steel  with  welded 
ends,  or  one-piece  cast 
iron  roll. 


C  O  RPO  R  ATI  ON 


LIMITED 


•  Machined  all  over  —  per¬ 
fectly  balanced. 


TOROflTO  •  WELLAND  •  MONTREAL 
WINNIPEG  •  MRKLAND  LAKE 


I  Toronto  General  Trust  Corp’n.  co..  Smith,  Barney  &  Co.,  A.  E.  I 

‘warned  the  annual  meeting  here  Ames  &  Co.  Inc.,  Dominion  Securi-  i  GORDON  R.  BALL,  |  January  26th,  1950. 

i  that  there  were  extraneous  factors  |  yes  Corp.,  Wood,  Gundy  &  Co.  Inc.,  General  Manager.  |  a^agaaMBBaaesa 

which  dictated  a  cautious  approach  j  McLeod.  Young,  Weir,  Inc.,  all  Montreal,  10th  January,  1950. 

I  to  the  early  outlook.  I  qj  New  York  City.  j  DAVIS  a 

Ho  referred,  of  course,  to  the  i  -  -  --  i  COMPAN 

'  imbalances  in  world  trade  which  j  UlSIl  ‘ 

hrniio'ht’  Ahmif  th»  I  anoe  iraae  Meer  win  cerdficate  of  registry  notice  of 


DAVIS  LEATHER 
COMPANY  LIMITED 


[brought  about  the  devaluation  •▼ivw  www 

I  moves  of  last  September.  Though  HQVG  Wldo  Attondolicc  NOTICE  is  hereby  given  that  Cans-  notice  Is  hereby  given  that  a  qiiar- 

1  it  is  too  early  yet  to  determine  the  -  Assurance  Company  of  teriy  (Jivideiid  of  37'/l'C  prr  share  has 

I  ,  _  ...  ,  ,,  .Montreal  has  received  from  the  De-  j,een  declared  on  the  outstanding  Class 

I  effect  of  the  new  currency  values  Itepresentatives  of  all  sections  partment  of  insurance,  Ottawa.  CertI-  X  shares  of  this  Company,  payable 
i  on  our  export  trade  generally,”  of  the  shoe  trade  in  Canada  will  Kf8<»try  No.  C 1198  authorizing  March  i,  1950,  to  shareholders  of  re- 

v,o  ooiH  in  tviio  «tv.«  in  t  n  ,iraolr  '2.  •''ans^ct  ill  Canada  the  biislncss  cord  at  the  close  of  business  on  Feb- 

he  saiCi  in  this  connection^  the  gather  in  Montreal  for  the  week  of  Fire  Insurence,  Accident  InsurencCa  ruary  1,  1950. 

consequences  to  our  farmers  arc  following  February  5  at  a  conven-  Automobile  insurance,  Plate  Glass  in-  Notice’  i»  hereby  given  that  a  qiiar- 
,  „  ^  J.  surance.  Theft  Insurance  and  In  addi-  jerlv  dividend  of  17L4c  per  share  has 

clearer.  •  tion  .sponsored  by  the  Canadian  tion  thereto,  civil  Commotion  Insur-  I,een  declared  on  the  outstanding  Class 


NOTICE  OF  DIVIDENDS 


NOTICE  Is  hereby  given  that  a  qiiar- 


I  ‘‘We  have  reached,”  Mr.  McCrea  Shoe  Retailers  Association.  (“I'’®-  Earthquake  insurance.  Falling  j  p  .shares  of  this  company  payable 

jSaid,  “another  turning  point  in  Shoe  styles,  methods  of  market-  insurance.  Limbed  &aii  insurance,  co%‘^*at^’the®cTosrof^*’budnM7  on”V^ 
farm  policy  For  ten  years  Cana-  merchandising  and  promo-  ‘■^^;!‘*‘‘spTini’;e"r'"Lea^ag"e'”*'??su!-rnoe^ 

Idian  agriculture  has  been  organ-  tional  campaigns  in  foot  health  Water  Damage  insurance  and  wind-  By  Order  of  the  Board. 

lized  to  supply  the  British  market  wiii  Wp  on  the  ae^onda  aa  the  Can-  Insurance,  limited  to  the  insur- 

,  will  DC  on  tne  agenaa  as  me  L,/an  anc^  of  the  same  property  as  is  in-  KENNETH  C.  DENNINGTONu 

[through  a  system  of  governmental  adian  shoe  men  pool  their  business  sured  under  a  policy  of  fire  insurance  Secretarj-Treasurer. 

ideas.  The  meeting  is  seen  as  a  _ _ _  Newmarket.  Ontario. 


i  hv^  ?nfpr  ?nvprnmpnT  tOWardS  amalgamation,  at  the  Presidem  and  Chief  Agent.  !  25.  1950. 

by  inter-government  agreement,  associaUon  level,  of  the  various  ^„„treal  February  3rd  1950  I  =ssa=B=a=! 

supported  by  embargoes  on  ship-  gg^^ions  of  the  Canadian  .shoe  in- 

ments  to  other  countries  —  par-  ^ustry.  "  '  i  THE  BANK 

ticularly  to  the  United  States  —  lighter  and  more  colourful  CANADA  MALTING  i 

and  these  embargoes  acted  as  price  aspects  of  the  gathering  will  fea-  • 


MAX  WOLI.NER. 


Newmarket,  Ontario, 


ticularly  to  the  United  States  — 
and  these  embargoes  acted  as  price 


THE  BANK  OF  TORONTO 


controls  Now,  except  for  wheat.  promotion  of  good  will 

It  would  appear  that  we  are  re-  ^^ains  from  east  and  west  and 


CANADA  MALTING 
CO.,  LIMITED 


DIVIDEND  NO.  274 


turning  to  a  system  of  private  other  attracUons. 

trading,  and  the  freer  operation  of  _ 

market  forces.  ^  ;  value  »tock  of  the  Company,  payable  I  ,  .  j,.  ,  .^e 

“This  is  going  to  mean  serious  Elder  Mines  Property  I  at“’thJ*c?ise^  of  ^buslnwl**  o"  th^  I  bank  and  its  Branches  on  and  after 

adjustment  for  Canadian  farmers,  Explorotlon  Underwoy  i  February,  1950.  |  the  first  day  of  March  next,  to  share- 

and  the  avoidance  of  any  precipi-  _  j  Share  Warrant  Holders  will  present  I  holders  of  record  at  the  close  of  busi- 

toim  iJppHtip  in  thp  nrippv  fni-  no-ei—  .  ,, ri  i  Coupon  Serial  No.  89.  to  The  Bojal  ■  ness  on  February  loth,  19o0. 

lous  aeciine  in  me  prices  lor  agn-  Toronto.  —  Three  diamond  drills  Bank  of  Canada,  MONTBEAI.,  TORON-  j 


Notice  is  hereby  giVen  that  a  Divi¬ 
dend  of  Thirty-five  Cents  per  share  on 


.NOTICE  is  hereby  given  that  a  dl-  v,  s-em.  per  snare  on 

vidend  of  Fifty  Cents  (50c)  per  share  |  the  Paid-m>  Capital  Stock  of  this  Bank 
has  been  declared  .  on  the  no  par  j  has  been  declared  for  the  current  quar- 


I  cultural  products,  such  as  occurred  sire  presently  working  on  the  com-  to,  5\innipeg,  and  calo.ary  on  and 
I  in  the  “  ‘thirties”,  is  a  matter  of  j  pany’s  property,  A.  H.  Honsberg- 

I  national  concern.  j  er,  mine  manager,  told  stockhold-  By  Order  of  the  Board. 


By  Order  of  the  Board. 


Free  World  Markets 


X  I  CO  Tvuriu  iTxainou.  I  crs  of  Elder  Mines  Ltd.  at  the  an-  geobge  j  williams. 

i  “I  think,  however,”  the  trust  nual  meeUng.  One  drill  is  working  '  "secretary. 

I  company  head  continued,  “that  all  on  the  surface  exploring  the  No.  Dated  at  Toronto, 

'  of  us  have  a,  vital  interest  in  seek-  4  vein  and  the  other  two  drills  are  January  24.  1950. 


I..  C.  GILLETT, 
General  Manager. 


'  of  US  have  a.  vital  interest  in  seek- 


I  ing  to  reestablish  the  efficient  |  underground  on  the  No.  3  and  No. 


!  operation  of  the  “price  and  mar-  I  5  veins.  The  company  is  faced 


ket”  system  as  being  our  best  with  the  sinking  of  an  internal 
guarantee  against  regimentation  shaft  and  exploration  will  be  push- 
and  stagnation.  The  free  market  ed  forward  this  year  to  determine 
is  subject  to  severe  strains  when  its  location,  .shareholders  were  told, 
there  are  unmanageable  surpluses  The  company  is  negotiating  its 
j  or  when  there  are  extreme  short-  smelter  contract  with  Noranda  j 
j  ages;  and  it  cannot  operate  prop-  Mines  at  the  present  time,  K.  A.  j 
I  erly  when  there  is  undue  control  Roberts,  president,  stated  in  an-  j 
I  over  the  conditions  of  demand  or  swer  to  a  question. 

‘  supply.  - 


^cfdcn/i 


The  Canadian  Foreign 
Investmenf  Corporation 
Limited 


DIVIDEND  NOTICE 


DIVIDEND  N..  160 


1  “But  though  we  are  all  inter-  Powell  Rouyn  RepOltS  B.  l.'noetzBU 

i  ested  in  the  removal  of  unneces-  JmMry  SI.  l«o  Tk« 

sary  government  regulation  of  •  “  _  P  ' 

i  prices  and  supplies  we  have  an  ^  Ltd.  j  -  ■  - 

obligation  to  eliminate  those  con-  _ . _ _  . 

ditioifs  which  invite  government  k-  ^  tharo  R®****®*"  PorCUpine  Deol 

achievements  in  the  fi«t  half  of  ofTl91J72  induing  the  With  the  object  of  develo 


An  interim  dividend  of  sixty  cents 
(60^)  per  share  has  been  declared 
on  the  capital  stock  of  The  Borden 
Company,  paysblc  March  1,  1950, 
to  stockholders  of  record  at  the  dost 
of  business  February  10,  1950. 

B.  L.  NOETZBU 

JaiiMry  SI.  1W9  Trwiirtf 


Powell  Rouyn  Gold  Mines  Ltd. 


‘  NOTICE  IS  HEREBY  GIVEN  that  a 
I  (Quarterly  Dividend  of  Fifty  cents  per 
;  share  has  been  declared  on  the  out¬ 
standing  No  Par  Value  shares  of  this 
Company  to  shareholders  of  record  at 
the  close  of  business  on  March  1st, 

;  1950. 

Subject  to  the  approval  of  the 
Foreign  Exchange  Control  Board,  the 
i  above  dividend  will  be  paid  on  April 
;  1st,  1950. 

j  By  Order  of  the  Board, 
j  P.  W.  OGDEN. 

‘  Secretary-Treasurer. 


I  Montreal,  January  26th,  1950. 


action  and  supervision.”  1 

After  reviewing  Canada’s  i 
achievements  in  the  first  half  of  j 
this  century,  Mr.  McCrea  said:  j 
“The  events  of  the  last  few  years,  j 
while  they  have  left  us  a  legacy 


For  Development  Set 


With  the  object  of  developing 


PURITY  FLOUR  MILLS 
LIMITED 


usual  silica  allowance  from  the  j  bringing  its  property  into  pro- 


DIVIDEND  NOTICE 


smelter. 

Profit  for  the  quarter  before  de¬ 


duction,  Banner  Porcupine  Mines 
has  made  an  agreement  with  Brou- 


Common  Sham  of  the  par  Tslae 
of  |1».  Each 


of  problems,  have  also  served  to  Porcupine  Reef  and  Hugh-  .NOTiCE  is  herebygiven  ihataKmi- 

.  ,  C  ti.  I  preciation  and  exclusive  of  cost-  I  xvcci.  oam  xiuru  ^  annual  dividend  of  twenty-five  cents 

indicate  that  the  expansion  of  the  .90  070  i  Pam.  Underground  workings  are  i  (25c)  per  share,  (being  at  the  rate 

future  will  far  outstrip  that  of  the  .  .  !  to  be  extended  from  Porcupine  I  2*'  •’*'  p"  »hare  per  annum)  on  the 

7  .  I  In  the  quarter  ended  September  j  cxccuucu  ixum  ruic-uHiuc  r.ommon  Shares  of  the  par  value  of 

[past  in  Canada.  World  resources,  |  o  *uo -jAn  waa  ro  '  Reef  through  the  Hugh -Pam  1810.  each  will  be  paid  on  the  1st  day 

jand  in  particular  those  of  the  !  claims  into  the  Banner  Moperty  !  «» ,  sha^boiders  of 

r,r,  POlted  ffom  shipmCHt  of  24,141  :  ^  “d™  into  me  Danner  property  ,  gj  ,j,p  pi„,e  „f  business  on  the 

United  States,  were  drawn  on  j  ^  -M^rnnHa  >  on  a  cost  basis.  The  agrement  pro-  lOih  day  of  February,  1950. 

heavily  for  war  production.  The  |  _  |  vides  for  the  milling  of  up  to  150  By  Order  of  the  Board. 


heavily  for  W'ar  production.  The  Vifof  mAnthc  vides  for  the  milling  of  up  to  150  By  Order  of  the  Board, 

capacity  of  industry  to  consume  !  voTr  totalled  of  ore  per  day  in  the  Broulan  !  A.  h.  denw. 

raw  materials,  including  metals  i  of  the  current  fiscal  year  totalled  ,  „gj  pj„g  kq  j  ,  .  * 

and  fuels,  has  grown  enormously  j  before  depreciation  and  ex-  fj^^nce  this  work!  sisWanuaryfiSk. 

in  the  twentieth  century.  These  j  ^‘usive  or  cost-aia.  payment  500,000  shares  *====*8==^^ 

conditions  cannot  fail  to  increase  ,  ^  M.  Keachie,  pres^^^  stetes  ^  .  | 

ToVSr'"""  i  NoralldTS^^^^^^^  1  000  -t  15  cents  and  500,000  at  25  j  WESTEEL  PRODUCTS 

“To  date  our  industrial  growth  |  have  not  yet  materialized  to  the  Drooertv  is  located  I  LIMITED 

has  depended  upon  supplies  of  iron  fuU  extent  anticipated.  |  Srwlv"  be"tweL"thr  mS  . . 


ore,  coal  and  petroleum  from  the 
United  States.  Discoveries  of  Al¬ 
berta  oil  and  natural  gas,  and  Lake 
'  Superior  and  Labrador-Quebec  iron 
I  ore  will  provide  the  foundations 


Lake  Wasa  Mining  New 
Financing  Deal  Set 


The  Bcinner  property  is  located 
about  mid-way  between  the  Mc¬ 
Intyre  and  Pamour  Mines  in  Por¬ 
cupine.  One  of  the  Hugh-Pam 


DIVIDEND  NO.  20 


cupine.  One  of  the  Hugh-Pam  NOTICE  *  hereby  given  that  a  quar- 
1  ,  .  1  i,.  T>  _  J  terlv  Dividend  of  seventy-five  cents 

I  claims  separates  the  Banner  and  share  has  been  declared  on  the 


By  Order  of  the  Board. 

P.  F.  FOWLE, 

.  x  ^  Secretary-Treasurer. 

Toronto,  January  30th,  1950. 


superior  ana  ijaDraaor-qjueoec  iron  Porcupine  Reef  properties.  Wester-  outstanding  Capital  Stock  of  the  Com- 

;  ore  will  provide  the  foundations  Toronto.-Stockholders  of  Lake  ly  extension  of  the  Porcupine  Reef  Ma'icht^a^o.^rlhar*?’- 

I  ror  a  greater  ana  ei  er  a  ancea  Mining  Corp  Ltd.  at  a  special  zone  appears  to  line  up  witlr-a  si-  holders  of  record  3*<hc  close  of  busi- 

i‘"•”h."‘‘^.o~-Provl„c.al  Con-  ">«cU,.e  here  approved  a  dlocount  mltar  ao„.  near  the  Banner  .ha<t 

Terence  recently  concluded  haa  a  step  necessary  to  com-  and  Banner  has  a  length  of  about  ,  p.  F.  FOWLE, 

'  f*  +  ’  f  pletc  the  new  financing  agreement,  a  ixiile  on  the  projected  strike  of  •  x  Secretary-Treasurer. 

!  drawn  our  attention  to  the  consti-  *■  •  cA^rkA/v  au- 

I  tutional  nroblems  created  bv  Can-  financing  500,000  this  zone.  Toronto,  January  30th,  1950. 

i  tutional  problems  created  by  can  discovered  in  1909 

'InufSurircounTry  OnrtSi  P®-  ""  ®P«on  given  on  near  the  present  Banner  shaft  by  — 

i  industrialization  has  mal  if  ne-  additional  500  OM  shares  at  75  George  Bannerman,  now  president  RoWllSOn.  Little  & 

:  cessary  for  us  to  review  and  adjust  ®®“^  ^  December  31.  of  the  comp^y^nor  to  the  dis- 

legislative  powers  and  to  revise  The  new  working  capital  will  en-  covenes  on  the  Dome  and  Moiling-  Company,  Limited 

the  machinery  of  taxation.  The  aole  the  company  to  dewater  the  er  properties,  made  later  m  the  Winnipeg.  Manitoba 

I  co-operative  spirit  which  haa  char-  anaft  and  carry  forward  under-  .same  year. _ _  Cl...  “A"  .h.r.s-Dlvid.nd  N..  is 

acterlzed  these  discussions  augurs  ^  .  NOTICE  is  hereby  given  that  a 


Robinson,  Little  & 
Company,  Limited 


WINNIPEG.  MANITOBA 
Clss*  “A”  shares— Dividend  No.  IS 


I  well  for  the  ability  of  Canadians  f  sink  the,  shaft  to  a  vertical  I 
I  to  realize  the  opportunities  offered  ®nd  to  develop 

by  the  next  fifty  years.”  the  800  and  1.000  foot  levels. 

Future  Outlook  .  De'^^tering  of  the  Incline  shaft 

IS  now  under  way  and  it  is  antici- 
Dealing  with  the  prospects  for  pated  that  actual  deepening  of  the 
I  the  company  he  said  in  conclusion:  shaft  from  the  present  level  at  830 
I  "The  public  demand  for  our  trust  fggt  to  the  objective  of  1,030  feet 
and  agency  services  increases  as  g^t  under  way  in  March.  , 

]  Canada  expands.  The  volume  of  _  ‘ 

.new  business  we  have  received,  xvil  L’Xklx 

,  originating  from  the  whole  terri-  WIOHY  TeilOWknite  NGT 
I  toty  served  by  the  corpofatlon  in  I  For  December  $40,958 

;  Eastern  and  Western  Canada,  is  J  - 

evidence  of  the  public  appreciation  i  Giant  Yellowknife  Gold  Mines 
of  our  services  and  their  useful-  1  Limited  had  an  operating  profit  in 
ness.  Our  branch  organization  ex-  !  December,  1949,  of  $129,258.23, 
tends  from  Montreal  to  Vancouver  j  before  writeoffs,  and  a  net  profit 
and  our  Advisory  Boards  of  lead-  |  of  $40,958.55.  Production  from  the 
ing  business  and  professional  men  j  treatment  of  11,418  tons  with  cal- 
keep  us  in  close  touch  with  local !  culated  mill  heads  of  0.7186  oz. 

‘  conditions.  We  look  forward  to  a  '  gold  per  ton,  totalled  6,581  ozs. 

I  prosperous  future  and  are  confi-  i  gold  and  2,974  ozs.  of  silver,  for  a 
!dent  that  as  in  the  past,  the  cor-  ;  gross  value  of  $255,651.88. 

'  poration  will  continue  to  take  its  i  The  net  earned  income  for  the 
part  in  an  expanding  Canadian  de-  i  period  June  1st  to  December  31st 
velopment.’  was  $1,754,829.70  from  64,663  tons 

- treated  during  the  period,  includ- 

Forced  by  the  growing  threat  of  ^  ing  revenue  from  Emergency  Gold 
;  over-population,  the  Netherlands  |  Assistance.  The  gross  operating 
government  is  stimulating  emigra-  profit  in  the  period  was  $759,- 
tion.  A  Credit  and  Trust  Com-  -l--.  '  -  teoffs  of  $556,- 

1  pany  is  now  being  formed  to  help  561.57,  resulted  in  a  net  profit  of 
■finance  emigration  to  Canada,  ,._0. 

I  through  long-term  low  -  interest  i  During  December  the  total  oper- 
I  loans.  I  ating  costs  were  $13.27  per  ton. 

I  - Gross  value  of  production  in  the 

!  Holland’s  population  has  doubled  period  January  1st  to  January 
j  during  the  past  fifty  years,  ironi'loth,  1950,  was  $149,782.36. 

five  million  to  ten  million,  and  the  .  - - 

excess  growth  is  continuing  at  the  Canada  is  leading  .country  in. the 
I  rate  of  about  200,000  per  year.  I  world  in  export  of  base  metals. 


NATURE  UNSPOILED 


NOTICE  IS  HEREBY  GIVEN  that  a 
dividend  of  Twentx'-five  cents  (25c) 
ner  share  on  the  Class  “A”  shares  of 
the  Company  has  been  declared  pay¬ 
able  on  the  First  day  of  March.  1950 
Io  holders  of  record  at  the  close  of 
business  on  the  15th  day  of  February, 
19.50. 

BY  ORDER  OF  THE  BO.tBD. 

HERBERT  J.  SADLER. 

Secretary. 


Dated  at  Wintiineit,  Manitoba, 
January  31,  1950. 


Canadian  Locomotive 
Company  Limited 

DIVIDEND  NOTICB 


>YOURS  TO  ENJOY> 


The  SLATE-COLORED  JUNCO 
is  perhaps  our  commonest 
winter  bird.  Small  and  grayish* 
black,  about  the  size  of  o 
sparrow,  he’s  known  by  his 
flashing  white  outer  tail  feath¬ 
ers.  You'll  find  him  by  the 
sides  of  snowy  fields.  He’s  a 
cheery  visitor  and  should  be 
protected. 

YOURS  TO  PROTECT 


NOTICE  I*  hereby  given  that  a  Di¬ 
vidend  of  One  Dollar  regular  plus  one 
;  dollar  extra  per  share  has  been  de- 
!  flared  out  of  the  profits  of  the  Com¬ 
pany  for  the  year  1949  on  the  out¬ 
standing  common  shares  without  no¬ 
minal  or  par  value,  payable  March  Ist, 
1950,  to  shareholders  of  record,  Feb¬ 
ruary  10th,  1950. 

By  Order  of  the  Board. 

G.  W.  DALY, 

!  Secretary-Treasurer, 


'  Kingston.  Ontario. 

^  January  26th,  1950. 


DONOHUE  BROTHERS 
LIMITED 


NOTICE  OF  DIVIDEND 


CARLING'S 


THE  CARLING  IREWERIES  UNITED 
WATERLOO,  ONTARIO 
*  O  tM  CARUNa'a  040A 


NOTICE  Is  hereby  given  that  a  di¬ 
vidend  of  80.25  per  share  has  been 
declared  on  the  ordinary  shares  of 
the  Company  for  the  quarter  ending 
28th  February,  19,50. 

The  said  dividend  will  be  payable 
on  1st  March,  1930  to  shareholders  on 
record  as  at  the  close  of  business  on 
15fh  February,  1950. 

BY  ORDER  OF  THE  BOARD: 

E.  EMILE  BEAUVALS.  C.A.., 
Seereta^. 
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Pulp  and  Paper  Outlook  Basically  Sounds 


Association  Head  Sees  No  Need 
For  Fear  in  Industry's  Outlook 

Deplores  Loss  of  Overseas  Markets  But  Points  to  Sustained  Heavy 
Demand  on  this  Continent  —  Emphasizes  Greater  Need  for  Effi¬ 
ciency  —  Defends  Price  Policy  of  Newsprint  Mills 

The  greatly  increased  dependence  of  the  pulp  and  paper  industry 
of  Canada  upon  North  American  markets  was  emphasized  by  R.  M. 
Fowler,  president  Canadian  Pulp  and  Paper  Association,  in  his  address 
to  the  annual  luncheon  of  that  body  in  convention  in  Montreal  during 
past  week. 

He  referred  to  the  serious  losses  in  overseas  markets  during  past 
year  and  suggested  that  further  material  losses  can  be  expected  during 
1950.  Although  pointing  out  that  these  losses  have  not  had  such  serious 
effects  on  the  industry  by  reason  of  the  continued  high  level  of  demand 
on  the  North  American  markets,  he  warned  that  the  chief  factor  in 
the  loss  of  overseas  markets  —  a  general  contraction  in  world  trade  — 
may,  if  something  is  not  done  to  check  the  trend,  adversely  affect 
economic  conditions  on  this  continent  and  result  in  an  impairment  of 
U.S.  and  Canadian  consumption.  ♦  “ 


A  smr  or  "curtmlid"  PRmcriON 


Mr.  Fowler’s  presidential  address  follows:  j 

This  is  my  fifth  report  at  these  annual  i 
meetings  and  I  want  again  to  review  with  j 
the  men  who  have  worked  in,  and  contributed  | 
to  the  Canadian  pulp  and  paper  industry,  the  ! 
record  of  the  year  that  has  just  closed,  smd  j 
the  prospects  for  the  year  ahead.  ] 

For  me,  these  past  five  years  have  been  in-, 
teresting,  active,  and  full  of  varied  experience. 
Perhaps  such  a  five-year  period  gives  a  use¬ 
ful  opportunity  to  take  stock.  I  must  confess 
that,  until  I  started  to  dig  into  the  statistics, 

1  was  not  conscious  of  the  great  changes  that 
had  occurred  even  in  the  short  space  of  five 
years. 

Materially,  the  five-year  record  of  develop¬ 
ment  is  an  extraordinary  one.  In  January 
1945,  we  looked  back  on  a  year  in  which  the 
Canadian  pulp  and  paper  industry  produced 
.$370  millions  worth  of  goods.  Today,  we 
look  back  on  a  year  that  yielded  well  over 
$800  millions  in  total  production.  Tonnage  of 
all  products  by  the  industry  rose  from  about 
51,3  million  tons  to  more  than  8  million  tons 
in  the  five  years.  The  increased  activity  of 
this  industry  has  been  reflected  in  a  corres¬ 
ponding  rise  in  its  contribution  to  other  Can¬ 
adian  activities  —  for  transportation,  for 
chemicals,  for  hydro-electric  power,  for  food 
and  fodder,  for  fuel,  and  for  taxes  to  all 
three  Canadian  levels  of  government. 

Not  Whole  Story 

But  this  statistical  record  —  important  as 


C.P.P.A.  President 


R.  M.  FOWLER,  president  of  Canadian  Puip 
and  Paper  Association,  who  reviewed  progress 
of  industry  in  1949  at  annual  luncheon. 


cular  attention  in  the  past  year  and  will  con¬ 
tinue  to  be  emphasized  in  the  year  ahead.  For 
some  time  we  have  all  felt  we  were  not  doing 
enougii  research  to  meet  the  needs  of  2ui  in¬ 
dustry  of  our  size  and  in^portance. 

Recently  we  were  fortunate  in  securing  the 
services  of  an  experienced  administrator  and 
I  scientist  from  the  United  States,  Dr,  Lincoln 


Again  Heads  C.P.P.A. 


Industry  At  Large 
Strong  Earnings 
Financial  Position 

Results  for  1949  Likely  Below 
1948  Peak  But  Still  Good  — 
Extensions  Largely  Completed 
and  Companies  Can  Again 
Start  Reducing  Debt 

^  The  pulp  and  paper  industry  has  completed 
its  fourth  postwar  year  with  very  satisfactory 
results.  They  were  not  quite  so  good  as  in 
1948  but  it  was  probably  the  second  best  year 
,  that  the  industry  has  experienced. 

1  Some  small  dark  clouds  have  been  appearing 
on  the  horizon  in  more  recent  months  but  as 
I  yet  they  need  not  be  taken  too  seriously.  It 
I  was  not  to  be  expected  that  the  phenomenal 
i  results  of  1948  would  be  continued  indefinitely. 

I  That  year  saw  a  j>eak  of  earnings  which  may 
I  not  be  equalled  again  for  many  years  to  come. 

The  problems  now  facing  tbe  industry  have 
to  do  mainly  with  foreign  markets  (ex-U.S.A.), 

:  with  the  continued  rise  in  operating  costs,  and 
with  the  abnormal  operating  rates  which 
;  brought  about  a  temporary  bulge  in  profits, 
j  Trend  Of  Profits 

I  Until  the  end  of  1945  the  paper  companies 
were  still  recovering  from  the  debacle  of  the 
i  'thirties.  Earnings  had  been  increasing  slowly, 

'  the  operating  ratio  had  improved,  and  the 
I  finances  of  most  companies  were  being 
I  strengthened  through  the  retention  of  earn- 
I  ings  for  debt  retirement.  Progress  wa.s 
slow  but  steady. 

I  The  situation  changed  entirely  in  1946.  With 
;  higher  prices  and  an  intense  demand  for  all 
grades  of  pulp  and  paper,  earnings  increas«id 
I  very  rapidly.  This  postwar  period  has  been 
I  a  distinctly  different  phase  in  the  record  of 
I  the  industry,  and  not  in  any  way  comparable 
to  earlier  periods. 

[  Based  on  the  results  of  17  leading  com- 
1  panies,  net  earnings  after  income  taxes  almost 
[doubled  from  1945  to  1946;  then  kept  on  in- 
.creasing  until  in  1948  they  were  more  than 
four  times  the  1945  level. 

I  For  1949  the  results  were  not  so  good. 
Interim  reports  of  .several  companies  for  the 
first  six  months  showed  a  fairly  uniform 
deterioration  in  earnings,  the  exception  being 
where  a  false  step  —  by  any  of  the  members  ■  River  which  brought  a  new  newsprint 


work  on  cast-west  lines  when  many  of  the 
natural  forces  operate  in  a  north-south  direc¬ 
tion. 

In  the  pulp  and  paper  industry  particularly,  I  r.  Thiesmeyer,  as  executive  head  of  the  Re- 

_ _ _  ^ _  there  is  a  perennial  problem  of  maintaining  I  search  Institute.  He  will,  in  collaboration  with 

It  jg  does  not  tell  the  whole  story.  The  in-  i  contact  and  understanding  between  eastern  ;  pr.  otto  Maass,  as  general  director  of  re- 
taneibles  are  even  more  important.  For  many  I  companies  and  those  operating  on  the  Pacific  ;  search,  proceed  with  the  re-organization  and 

o  ....  'coast.  Through  the  efforts  of  your  chairman,  j — ' - ...u:... 

understanding  and  inter-communication  has 
been  maintained  in  the  past  year  between 
west  and  east  to  a  degree  never  before 
achieved. 


years  before  the  war,  this  industry  was  in  a 
depressed  state.  Markets  were  inadequate:  re¬ 
venues  could  not  provide  proper  maintenance 
of  mill  and  forest  properties;  and  bankrupt¬ 
cies  were  frequent.  These  depressed  years 
were  followed  by  six  years  of  war,  when  the 
industry  was  rigidly  controlled  and  when 
labour  and  material  shortages  were  serious. 

The  last  five  years  have  seen  an  active 
demand  for  Canadian  pulp  and  paper  products 

and  there  has  been  great  improvement  in  ,  x,.  .  -  t 

physical  plant  and  a  vigorous  expansion  of  I  b®*’s  of  that  staff  have  again,  I  believe, 
the  industry.  More  important  even  than  phy-  j  Proved  themselves  loyal,  energetic  and  com- 
sical  development,  has  been  the  great  im-  jpetent.  ^ 

pro vement  in  the  industry’s  morale.  It  is  to- !  Without  attempting  to  list  activities  or 
day  strong  and  vigorous,  more  ready  and  i  single  out  individuals,  I  would  like  to  ex- 
able  to  meet  adversity  if  it  comes,  more  self-  >ress  both  my  own,  and  your  appreciation  to 
reliant,  and  more  conscious  of  its  great  place  ,  the  chairman,  vice-chairmen  and  members  of 


development  of  work  at  the  Institute,  which 
should  prove  of  great  value  to  the  industry. 

In  forestry  matters,  1949  wsis  an  active 
year  and  1950  promises  to  be  one  of  the  most 
important  years  in  our  history.  The  stated 


He  has  been  aided  by  the  active  and  loyail  |  forest  policy  of  this  industry  is  a  policy  of  j 
support  of  the  members  of  your  executive  |  perpetual  yield  and  we  have  been  working 
board  Who  have  met  seven  or  eight  times  dur-  |  actively  toward  that  goal, 
ing  the  year.  They  have  given  direction  to  j  Provincial  government  departments  have 
your  association  activities,  which  have  been  been  properly  concerned  with  conservation  of 
carried  out  by  the  association  staff.  The  mem-  |  Canada’s  forest  assets  and  it  is  to  be  hoped 

that  the  provincial  departments  will,  in  con¬ 
sultation  with  the  industry,  continue  to  de-  | 
velop  policies  —  and  I  would  place  particular 


In  the  national  economy. 

In  the  year  just  past,  there  has  been  one 


I  the  executive  board  and  to  my  associates  on 
the  staff  of  the  association  for  the  work  done 


particular  achievement  that  had  previously  ;  in  the  past  year.  You  will  find  details  of  1949 
eluded  us.  It  has  come  from  the  active  leader-  j  activities  in  the  published  proceedings  of  these 
ship  of  the  chairman  of  our  executive  board.  1  meetings  and  I  need  not  go  into  them  now. 

In  Canada,  we  have  an  ever-present  problem  Research  Activities 

of  geography:  we  are  trying  to  make  a  nation  Research  is  an  activity  that  has  had  parti- 


Generally  Good  Year  Chemical 
Pulp,  Fine  Paper  and  Board  Mills 


of  our  expedition  —  can  spell  disaster  for  all. 
j  Must  Avoid  Inefficiencies 

I  Production  men  might  well  recognize  that 
;  inefficiencies  in  the  year  1950  can  have  un¬ 


machine  into  operation.  For  the  full  year  it  Is 
likely  that  total  earning.^  for  the  industry  will 
be  lO'/r  to  20%  lower  than  in  1948. 

Earnings  of  17  Pulp  &  Paper  Companies 


1  usually  serious  consequences.  They  must  re-  ! 

(Thousands  of  dollars) 

'  gard  maximum  productivity  and  highest 

Net 

Dividends 

Retained 

i  quality  of  products  as  essential  goals.  ! 

After 

Paid 

In 

1  No  longer  is  it  possible  for  inefficiencies  to  | 

Taxes 

Business 

go  unnoticed.  No  longer  is  demand  for  our  pro-  | 

1945  . 

.  16,124 

6,557 

9.567 

ducts  so  pressing  that  goods  of  anything  less 

1946  . 

.  31,789 

12.248 

19,541 

;  tham  the  highest  quality  will  be  accepted  W'ith-  1 

1947  . 

.  53,414 

19,492 

33,922 

j  qut  protest.  Buyers  today  know  what  they  j 

1948  . 

25,134 

42,050 

want,  and  know  that  if  it  is  not  provided  by 
one  seller  they  can  find  another. 


Dividend  Pajments  Raised 

There  has  been  a  progressive  increase  in  the 


In  this  year  ahead,  we  must  pay  more  at-  ;  amount  of  dividend  payments  since  1945  but 
I  tention  to  quality,  even  if  it  means  that  we  the  ratio  of  dividends  to  earnings  has  been 
I  make  fewer  tons  of  product  in  order  to  make  kept  at  a  modest  proportion  of  less  than  half. 


'  better  products. 


'Earnings  increased  a  little  more  than  four 


HAROLD  SCANLON  FOLEY,  re-elected 


Moreover,  after  many  years  of  easy  and  >  times  and  dividend  payments  also  increased 
I  perhaps  lazy  efforts,  buyers  are  today  in  a  about  four  times. 

j  mood  to  make  the  salesman  really  .sell.  In  my  The  big  difference  has  been  the  participation 
I  opinion,  both  these  things  —  a  renewed  em-  of  common  stock  in  the  dividend  disburse- 
'  phasis  on  quality  and  salesmanship  —  are  all  ;  ments.  In  1945  a  large  part  of  the  total  pay- 
I  to  the  good. 


emphasis  on  the  important  problems  of  forest  chairman  of  Canadian  Pulp  and  Paper  Asso  _  _  _  _  _  _  _  _ _ 

taxation  and  tenure  for  the  preservation  of  ^  ciation  at  annual  meeting  during  past  week,  j  seller’s  market  is  a  reversal  of  the  natural  I  common  stock  dividends  and  preferred  divl' 


,  ments  went  to  preferred  stock  holders,  and 
We  all  give  lip  service  to  the  theorv’  of  free  |  common  share  holders  received  very  little, 
competitive  economy  and,  in  that  economy,  a  Most  of  the  increase  since  then  has  been  in 


our  forests.  i  is  president,  Powell  River  Company  Limited, 

With  the  recent  enactment  of  a  Dominion  ;  Vancouver,  B.C. 

Forestry  Act,  there  is  a  new  opportunity  for  |  Born  in  Minneapolis,  Minn.,  Mr.  Foley  grad- 
collaboration  in  forestry  matters  on  a  na-  '  uated  from  Notre-Dame  University  with  de- 
tional  basis.  ]  gree  of  Bachelor  of  Commerce.  He  grew  up 

In  her  pulpwood  assets,  Canada  is  uniquely  j  in  lumber  business  with  his  father,  the  late 
fortunate.  The  report  of  an  international  con-  j  J.  S.  Foley,  president  of  Brooks-Scanlon  Corp., 
ference  in  Montreal  last  spring  makes  it  clear  I  of  Foley,  Florida.  He  operated  a  retail  lum- 
that  Canada,  with  the  possible  exception  of  I  ber  yard  and  was  later  vice-president  of 


order  of  things.  And  in  the  long  run,  it  is  an  I  dends  are  now  a  smaller  part  of  the  total, 

abomination  to  business  itself.  '  A  number  of  dividend  rates  were  further 

I  suggest,  too,  that  in  this  task  of  main-  increased  in  1949,  and  it  would  appear  that  a 
taining  stability  at  present  high  levels  of  pro-  ,  little  more  than  half  the  net  earnings  were 

duction,  labour  can  be  expected  to  do  its  |  paid  out  to  shareholders  in  that  year, 

share.  For  the  most  part,  the  present  rates  are 

We  all  acknowledge  that  labour  leadership  '  well  covered  by  current  earnings.  Although 
in  this  industry  has  been  wise  and  far-sighted  i  there  may  not  be  many  further  increases  in 
and  we  can  confidently  expect  the  statesman-  '  the  near  future,  it  is  likely  that  most  com- 


Russia,  is  the  only  country  in  the  world  with  Brooks-Scanlon  Corporation,  one  of  the  largest  j  ship  shown  in  the  past  to  be  continued  during  panies  will  be  able  to  maintain  the  current 
an  adequate  supply  of  trees  capable  of  being  :  lumber  manufacturers  in  the  State  of  Florida.  1 1950.  Today,  employees  of  the  pulp  and  paper  '  dividend  payments  without  difficulty  during 
made  into  pulp  and  paper.  i  Appointed  executive  vice-president  of  Powell  j  industry  have  attained  a  higher  return  for  i  1950. 


Shareholders  are  still  receiving  only  a  fair 
return  on  the  capital  investment.  On  the 


That  conference  pointed  out  that  European  River  Co.  Ltd.,  in  1936,  he  was  elevated  to  the  |  their  labours  than  employees  in  any  other 
I  forests  as  a  whole  were  now  being  overcut  to  I  presidency  of  the  company  in  July,  1940,  sue-  j  manufacturing  industry  in  Canada.  Their 

the  extent  of  20  percent  of  annual  growth;  j  ceeding  the  late  S.  D.  Brooks  who  was  elected  [wage  rates,  the  steadiness  of  their  employ-  I  basis  of  book  values  for  the  17  companies, 

[Sweden’s  forest  industries  were  reaching  the  |  to  chairman  of  the  board  of  directors.  j  ment,  and  the  levels  of  their  non-wage  bene-  dividend  payments  in  1946  represented  a  re- 

!  limit  of  their  expansion  so  far  as  raw  ma-  j  - - - fitg^  compare  favourably  with  those  of  other  turn  of  4.8%.  By  1948  this  had  been  raised 

During  1949,  the  Canadian  chemical  pulp  I  the  figures  for  the  1949  production  of  paper- j  terials  is  concerned.  factored  into  newsprint,  paperboard,  paper  I  industrial  groups.  to  6.6';r.  The  rate  of  return  was  probably 

industry  went  through  a  period  of  readjust-  board  are  not  yet  available,  it  is  likely  to  be  j  But  in  Canada,  the  conference  report  points  or  other  products.  I  Those  advantages  can  only  be  retained  if  about  7%  in  1949. 

ment,  particularly  as  to  liquidation  of  inven- .  some  40,000  tons  less  than  the  1948  record  j  out,  there  are  large  forest  areas  that  have;  In  1949,  this  industrj’  produced  or  used  virtually  full  production  is  maintained.  More-  Taking  into  consideration  the  long  period 
tories  of  pulp  held  by  users,  R.  G.  Robinson,  production  of  684,500  tons.  It  should,  report  |  not  yet  been  brought  into  use  and  great  op-  approximately  7,750,000  tons  of  wood  pulp  of  ,  over,  there  is  a  new  factor  in  the  situation  during  which  shareholders  received  little  or 
chairman  of  the  chemical  pulp  section  and  i  indicated,  however,  be  about  13,000  tons  ahead  j  portunities  exist  for  further  expansion  as  all  grades.  That  total  is  down  from  the  phe-  tiiat  has  not  been  present  for  several  years.  '  nothing,  the  present  rate  of  return  appears  to 
president,  Riordon  Sales  Corporation  Ltd.,  of  1947.  i  more  forest  area  is  subjected  to  improved  i  duction  was  high;  pulp  inventories  at  mills  [Other  world  suppliers  of  pulp  and  paper  pro-  be  modest. 

stated  in  his  report  to  the  annual  meeting  of  |  “As  envisaged  in  the  chairman’s  i-eport  for  j  forest  management  and  to  more  adequae  pro-  were  about  20  per  cent  lower  than  the'*year  [ducts  are  no  longer  seeking  to  obtain  pre-  It  should  also  be  kept  in  mind  that  the 

Can.  Pulp  and  Paper  Association.  '1948,’’  report  pointed  out,  “the  reduction  from  !  tection  against  fire,  insects,  and  disease.  Our  j  before;  and  demand  for  pulp  and  paper  com-  '  mlum  prices  for  their  goods:  their  price  '  book  values,  in  many  cases,  understate  the 

These  inventories,  report  said,  had  been  1 1948  production  has  beer  caused  to  a  great  forest  assets  are  unique  in  the  world,  but  modities  was  strong.  '  levels  have  come  down  in  world  markets  to  '  real  value  by  considerable  amounts  because 

accumulated  during  recent  years  of  unusual  extent  by  import  restrictions  in  Empire  coun-  |  they  require  additional  attention  and  invest-  •  Thus,  standing  in  January  1950,  we  can  '  levels  as  low  or  lower  than  those  of  Canadian  '  of  the  drastic  writing  down  of  asset  values 
demand  and  their  reduction  to  proper  relation-  j  tries.  Currency  devaluations  have  also  added  j  ment  if  we  are  to  take  full  advantage  of  our  regard  the  position  as  generally  satisfactory  manufacturers.  during  reorganization  proceedings  in  earlier 

ship  with  economic  operating  conditions  of  to  the  complications  with  regard  to  the  export  |  opportunities.  and  can  look  to  the  year  ahead  with  reason-  In  the  long  run  Canada  has  many  advan-  years.  They  are  far  below  reasonable  replace- 

u.sers  was  completed  by  September,  he  re-  of  Canadian  paperboard  to  normal  foreign  i  An  Excellent  Year  able  hope  and  confidence.  But  there  are  some  i  tages  as  a  producer  of  pulp  and  paper,  but  ment  values. 

ported.  markets.’’  For  the  Canadian  pulp  and  paper  industry  warnings  to  be  sounded.  As  always  when  |  in  the  short  run  manufacturers  in  other  coun-  Retained  Earnings  I^arge 

Starting  in  September  there  wa.s  an  im-  ^  The  domestic  demand  in  1949  was  generally  |  the  year  1949  was,  by  any  test,  an  excellent  supply  and  demand  are  in  close  balance  at  a  <  tries  have  special  advantages  from  currency  i  During  the  three  years  1946  to  1948  the 
provement  in  demand  following  readjustment '  satisfactory,  he  said,  and  prospects  indicate  j  one.  It  had  its  problems  and,  at  times,  its  high  level,  the  economy  is  in  a  state  of  cri- I  devaluations  and  governmental  assistance.  companies  reported  total  net  earnings  after 
of  inventories  and  at  the  end  of  the  year,  'that  it  should  likely  continue  with,  supplies  I  anxieties.  But  when  the  year  was  over  and  it  :  tical  equilibrium.  We  are  in  the  position  of  a  he  Canadian  industry'  must  be  competitive  taxes  of  $152  million.  Of  this  amount,  dividend 

conditions  were  more  healthy  for  both  pro-  '  readily  available  this  year.  ^yas  possible  to  look  back  at  the  whole  story,  party  of  mountain  climbers  approaching  the  against  other  world  producers  —  not  next  payments  required  about  $57  million.  The 

ducers  and  users  of  chemical  pulp.  ,  Annual  report  of  R.  H.  Ecclestone,  sales  the  anxieties  that  seemed  justified  six  months  top  of  an  icy  hill;  it  does  not  need  a  very  year  or  the  year  after  —  but  day  in  and  day  'remainder  of  $95  million  represents  earnings 

Production  of  chemical  pulp  in  Canada  last  director.  Rolland  Paper  Co.,  chairman  of  Book  j  ago  appear  to  have  been  e.xaggerated  and  un-  heavy  push  to  make  them  slide  back  the  way  lout  in  the  year  19,50.  They  cannot  do  this  if  'which  were  retained  in  the  business.  In  addi- 
year  was  only  about  5*2  91  below  the  record  and  Writing  Section,  said  that,  throughout  ;  '  [they  came,  or  to  carry  them  over  the  top  and  their  costs  of  production  are  driven  unrea-  tion  most  of  the  companies  in  past  2  years 

production  year  of  J  948.  All  domestic  demands  i  1949,  the  domestic  trade  in  fine  papers  has  ^  It  was  a  good  year,  even  though  there  were  down  the  other  .side.  .  sonably  high.  have  written  off  substantial  amounts  from 

were  met  and  exports  to  the  United  Kingdom  been  good.  some  of  the  changes  and  shifts  of  emphasis.  —  Farther  down  the  slope,  where  the  ground  Most  important  of  all  —  and  this  is  the  end  current  earnings  to  inventory  and  special 

were  up  about  11%  ovei-  those  foi’  1948  i  However,  in  the  export  field  the  situation  [improvements  for  some  companies  and  loss  is  more  level,  they  can  afford  to  be  somewhat  ,  of  my  preaching  -  there  is  a  task  for  man-  depreciation. 

largely  because  special  grades  of  pulps  tradi-  has  not  been  so  satisfactory  because,  leport  of  position  for  others.  —  tiiat  are  inevitable  ,  careless  and  less  expert  in  their  foot-work.  ;  agement  in  the  year  ahead.  It  is  the  task  of  It  should  be  noted  that  the  total  of  retained 

tionally  supplied  from  Canada  were  not  avail-  points  out,  currency  problems  have  raised  jn  any  industry  that  is  healthiely  competitive.  '  We  saw  this,  during  the  past  year,  when  a  being  imaginative,  where  imagination  has  not  learnings  corresponds  almost  exactly  with  the 

able  in  soft  currency  areas.  restrictions  in  many  ma'-kets.  If  you  are  to  asses  the  economic  position  of  considerable  and  rather  alarming  slide  occur-  'carried  a  premium  for  several  years;  of  being  increase  in  inventory  values  during  the  same 

Exports  to  the  United  States  were  down  Canadian  fine  paper  mills  are  giving  closest  ^  an  industry  you  must  look  at  industry  totals,  i  red  for  no  reason  but  fear  and  a  vague  un-  .  adaptable  during  a  period  when  changes  are  period,  which  amounted  to  $96  million.  As 

about  18*2%  compared  with  1948  and  exports  attention  to  improving  qualities  and  service,  'and  the  totals  for  this  industry  in  1949  were  certainty.  We  seem  to  have  come  out  of  the  'likely  to  come  with  great  speed  and  fre-  .there  was  not  a  very  great  change  in  the 

to  most  other  countries  were  also  reduced  and  they  are  putting  themselves  in  a  position  j  excellent.  Perhaps  the  basic  figure  is  that  for  ,  skid  and  regained  much  of  the  lost  ground,  iquency;  and  of  being  courageous  when  real  physical  units  in  the  inventory  position  of 

because  of  their  lack  of  dollars.  to  meet  any  competition  a:id  demand  for  Cana-  1  wood  pulp  production  at  Canadian  mills,  but  we  are  again  approaching  the  slope  ,  threats  and  false  alarms  are  likely  to  be  part  '  the  companies,  this  amount  of  money  which 

Report  referred  briefl;,  to  the  preliminary  dian  requirements.  'whether  the  pulp  was  sold  as  such,  or  manu-  , nomenally  high  figures  in  1948  of  8,150,000  of  the  daily  fare.  showed  up  as  earnings  was  largely  an  infla- 

conference  on  wood  pulp  held  in  Montreal  In  1949,  the  production  of  Canadian  specialty  - - 1 !  tons  —  a  decline  of  slightly  less  than  5  per  In  my  short  experience  in  this  industry,  I  tion  of  values  arising  from  the  postwar  situa- 

last  May  and  sponsored  by  the  Food  and  mills  exceeded  that  of  previous  years.  G.  W.  i|  APEICERS  RF.ELECTED  1 1  cent.  But  the  figure  for  1949  is  alniost  exactly  can  think  of  no  time  when  management  has  tion. 


Agriculture  Organization  of  the  United  Na-  Earn.shaw,  chairman  of  the  specialty  papers 
tions.  "The  conference  was,”  it  said,  “of  defi-  section  and  manager,  fine  and  specialty  papers  ' 
nite  benefit  in  providing  an  opportunity  for  division.  The  E.  B.  Eddy  Company,  Hull,  Que.,  i 
a  survey  of  the  pulp  industry  doth  as  to  pro-  reported  to  meeting.  This  increase  was  re¬ 
duction  and  consumption  on  a  world-wide  basis  quired,  he  said,  to  meet  the  constantly  ex-  i 
by  those  conversant  with  these  matters,”  he  panding  use  of  waxed  paper  products  in  in-  i 
said.  dustry  and  homes. 

“During  1949,”  report  pointed  out.  ’  pulp  Early  in  the  year,  the  available  supply  of  ; 
producers  carried  out  many  projects  for  im-  bleached  papers  made  possible  the  discontinu-  ; 
provement  of  quality  that  had  been  postponed  ,  ance  of  the  wartime  bread  wrapper  by  the  I 
during  recent  years  ol  unusually  active  de-  baking  industry.  Improved  and  more  attrac-  | 
mand.  The  industry  is.  therefore,  in  an  excel-  j  tive  packaging  of  bread  has  resulted.  ! 

lent  position  to  compete,  and  enters  1950  “NothvvUhstanding  our  concern  regarding  j 
with  somewhat  le.ss  than  normal  inventories  export  maikets.  which  have  in  effect  been  ; 
on  hand  by  both  producers  and  con.sumers.  closed  to  Canadian  mills  owing  to  currency  , 

Report  of  Board  Section  to  annual  meeting,  difficulties,  member  mills",  concluded  Mr. 
submitted  by  G.  T.  Cockerell,  chairman  of  ,  Earnshaw.  “view  the  year  1950  with  optimism  i 
section  and  assistant  to  pr  esident  of  Bathurst  ,  and  will  continue  their  efforts  to  supply  6  j 
l^owtr  4  POkPer  ^0-  stated  that,  wiule  ,  wide  range  of  papora  to  their  customers.’’  | 


OFFICERS  RE-ELECTED 

.411  the  officers  ol  the  Canadian  Pulp 
and  Paper  Association  wei'e  re-elected  at 
the  annual  meeting  held  in  Montreal  during 
past  week  as  follows; 

Chairman  of  Executive  Board:  H.  S.  Foley, 
president,  Powell  River  Company.  Van¬ 
couver,  B.C. 

Vice-Chairman:  L.  J.  Belnap,  chairman. 
Consolidated  Paper  Cor-p..  Montreal. 
Vice-Chairman:  S.  L.  deCarteret.  president, 
Canadian  International  Paper  Co.,  Mont¬ 
real. 

Honorary  Vice-Chairman:  Paul  E.  Cooper, 
president.  Pacific  Mills  Ltd.,  Vancouver, 
B.C. 

Honorary  Vice-Chairman :  Charles  R.  White- 
head.  Montreal. 


the  same  as  in  the  previous  record  year  of  been  presented  with  such  challenging  oppor-* 
1947  and  the  7,750,000  tons  in  1949  compares  ;  tunities,  or  has  been  so  clearly  placed  on  trial, 
with  the  highest  prewar  production  in  1936  i  as  it  will  be  in  the  year  1950. 


of  4.800,000  tons,  an  increase  over  the  highest 
,  pre-war  level  of  nearly  62  per  cent. 

Even  more  important  than  the  annual  totals 
,  and  comparisons  are  the  rates  of  current 
usage.  For  overall  pulp  production  and  for 
many  of  the  indiv'idual  commodities,  if  you 
i  superimpose  the  graphs  for  1948  and  1949, 

[  you  find  the  two  years  starte3  out  at  about 
.  the  same  levels;  mid-year  in  1949  the  lines 
!  took  a  nose-dive  and  dipped  well  below  the 
■  production  rates  of  1948;  then  early  last  fall 
1  production  began  to  climb  back  and  by  the 
;  closing  months  of  the  year  had  regained  much 
j  of  the  lost  ground,  approaching  the  high  levels 
jof  the  year  before. 

>  At  the  year  end,  the  current  rate  of  pro- 


In  the  last  few  minutes,  I  have  tried  to 
(Continued  on  page  12) 


So  long  as  business  continues  at  a  rapid 
pace,  these  retained  earnings  are  not  available 
to  the  companies  for  other  uses. 

Unlike  the  long  period  which  ended  in  1945, 
(Continued  on  page  12) 


Producti'm  (in  tons)  . 

■shipments  (total)  . 

Shpments  (to  US  )  . 

•Shipments  (Overseas)  . 

P.C.  U.S-  Shipments  to  Total 
U.S.  Imports  for  Europe  . . . . 
U.S.  Consumption  . 

p — Preliminary. 


1949 

1948 

1947 

1946 

1945 

5,176,327 

4,982,834 

4,820,164 

4,506,063 

3,591,901 

5,164,332 

4,967,044 

4,873,283 

4,496,260 

3,552,908 

4,380.250 

4,127,970 

3,897,300 

3,563,124 

2,665,947 

448,697 

532,589 

700,839 

684,770 

685,469 

84.8% 

83.1% 

80.0% 

79.3% 

75.0% 

257,656  p 

267,434 

128,936 

13,480 

non* 

^,529,206 

5,140,806 

4,752,904 

4,296,26t 

3,481,30S 

rr-- 
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Industry  At  Large  — 


[  (Continued  from  page  11) 

the  postwar  period  has  not  been  marked  by 


stock  and  bv  allowing  current  liabilities  to  largely  completed,  the  companies  will  again 


Powell  River  Co.  Ltd. 


run  up  very  considerably 


be  able  to  turn  their  attention  to  debt  reduc- 


The  companies  are  in  a  somewhat  better  :  tion. 


-retirement  of  debt  and  irnprovement  of  the  financial  position  than  in  1945  but  not  nearly: 
flnanclal  position  of  the  industry.  Some  com- 1  extent  that  might  be  indicated  bv  the  ! 

I®  size  of  the  retained  earnings.  There  is  no  I 

•considerably  but  others  have  found  it  neces-  ,  indication  vet  as  to  how  the  1949  balance  ' 

sheets  will' look. 

'.-.funded  debt  and  bank  loans  at  the  end  of  „  ^  w,  ^  ^ 

‘1948  was  almost  the  same  as  at  the  end  of  Probably  be  around  $25  to  $30  m 

-1945.  Abitibi,  during  past  year,  redeemed  for  these  compames  from  . 

-its  outstanding  50.000  snares  of  1st  preferred  opera  ions.  As  full  effects  of  the  inflation  , 

stock  at  call  price  of  $37.50  a  share  i  7"'?  ■  • 

1948.  It  IS  presumed  that  some  strengthening  ' 

Working  capital  has  increased  but  mainly  of  the  financial  position  in  general  will  be 


CONSOLIDATED  BALANCE  SHEET 
17  ri'LP  AND  PAPER  COMPANIES 


iThouMnds  of  dollars) 


decline  just  about  offsetting  the  increase  in  >ngs. 


accounts  receivable  and  sundry  current  assets.  .Hay  Further  Reduce  IH'bts 

Very  large  sums  have  been  invested  in  From  now  on,  retained  earnings  may  be 
.plant  improvement,  the  increase  from  1945  to  expected  to  be  much  smaller,  but  more  real- 
1948  being  $61  million,  or  about  20^(.  The  istic.  They  will  not  have  the  element  of  price  ' 
financing  of  these  expenditures  was  made  pos- 1  inflation  and  will  be  to  a  greater  extent  dis-  ■ 
■  sible  only  by  the  sale  of  additional  preferred  '  posable.  With  plant  improvement  plans 

Association  Head  Sees--— 


BUM 

Iftl.'i 

Cash  aiul  St'ciiritirs  . . 

4 1.64.S 

Invetitori#*^  . . 

81. .'.21 

other  Current  .Xssets  . 

.aS.tHM) 

88,017 

Total  Current  Assets  . 

•264.1rt7 

l('>8.119 

Bank  Loans  . 

■  is,i7;t 

7.808 

Other  Current  l.lul>llities  .  ... 

:!8.081 

Total  Gurrpiit  Liabilities 

1 0(1,8  trt 

4.'.,4  i:t 

Workniji  r.'ipilal  . .  . 

10,8,821 

122,070 

Klxed  .Vssels  —  Net  . 

296.824 

Other  .\ssrts  —  Net  . 

•.';i.'.'()8 

18,808 

Totnl  Net  Assets  . 

1  t.T,-.  1 

t,'i.'i,;)ft8 

Capital 

I'linded  Debt  . . 

if>tjin2 

177.744 

Preferred  Stock  . 

|04,01H 

86.880 

Coninioit  Stock  .  . 

100.018 

107,227 

.Siir|)lus  . 

169,780 

01,062 

.'i41,7.'>4 

433,;io:{ 

A  .  A  _  ,  II  ■  ■  ■  .into  production  in  September,  1948. 

,  POCSt  Output  Of '  POWGlI  RlYOr  CO.  LlCl.  ^  Output  for  1948  was:  newsprint 

j  1 247,235:  unbleached  sulphite  pulp 

DanAr  '48,125  tons;  wrapper  5,409  tons; 

:  »▼••■■■■■  WS/O  Largest  West  Coast  newsprint  ( tons  unbleached  .sulphite  pulp,  and  i  laminated  products  2,962  tons. 

producer,  Powell  River  Company  1 1-000  tons  groundwood  pulp.  Tim-  j  Earnings  in  1948  amounted  to 

Conversion  Program  at  ^d..  also  manufactures  a  large  O'’  controlled)  55,43  ^  share  again.st  $4.47  per 

'  Pine  Falls  Will  Increase  nuantltv  of  sulohite  nnin  miHs  '  more  than  400,000  acres,  gj^^re  a  year  earlier.  For  the  first 

j  fl'"®  .  inn  ^  \  f  ri  ^o  contain  approximately  half  of  1949,  net  profit  was  $3.- 

Capacity  to  400  Tons  a  are  located  at  Powell  River,  about  |  seven  billion  board  feet.  538,527,  up  from  $3,400,086  in  the 

j  Day  '  miles  north  of  Vancouver.  -Di- j  The  company's  post-war  expan-  same  period  of  the  previous  year. 

-  ;  rectly  and  through  subsidiary  com-  !  sion  program  was  completed  in  Earnings  per  share  at  the  halfway 

j  Part  of  the  modernization  pro-  j  panies  company  carries  out  every  !  ^  million,  in-  mark  of  1949  amounted  to  $2.63  a 

gram  of  the  Manitoba  Paper  Com-  j  ooeration  from  standing  tree  to  i  additions  and  improve-  share  against  $2.53  a  share  for  the 

■panv  at  its  mill  at  Pine  Falls.  A^a!  capacity  i  ^  like  1948  period  Working  capital 

*  *  iinisiieu  prouuLt.  Annual  capacity  .chase  of  additional  timber  holdings  was  up  moderately  at  the  end  of 

Man.,  was  described  in  a  report  |  (.Q^^prises  276,000  tons  newsprint;  I  and  logging  and  transport  equip-  1948  at  $7,885,170  compared  with 

'  prepared  by  F.  G.  Sellers,  paper  j  3,000  tons  laminated  paper;  47,000  I  ment.  No.  8  paper  mill  was  brought  $7,267,688  a  year  earlier, 
mill  control  engineer,  M.  W.  Tur-  j 
ner,  resident  engineer,  and  D.  O. 

White,  superintendent  of  control  !  I 

and  presented  to  annual  meeting  I 

of  CPPA  Technical  Section.  The  j  I 

company’s  program  is  designed  to  j  I 


(Continued  from  page  11) 


point  out  some  of  the  general  d^gers  that  ,  qujrgfj  hy  the  American  press.  range  view.  :  possible  In  addition  to  increased  1 

(Confront  our  mountaineering  expedition,  as  we  ^  .i,!.  i  ^  aaaiuon  lo  mcreasea  | 

,*taJid  on  the  high  slope  to  which  we  have,  In  1949.  Canadian  manufacturers’  costs  ,  two  major  problems  for  this  industry  ,  capacity,  the  new  screening  sys- , 

Uimbed.  ThL  are  two  or  thJee  specS  !  were  materially  increased,  for  freight,  coal.  ,  -n  the  next  few  years  are  first,  the  re-establ-  tern,  they  said,  will  provide  more  ; 

(dangers  or  uncertainties  that  seem  to  i  labour,  and  certain  raw  materials  and.  i  of  o^'erseas  markets  and  second,  the  ,  uniform  stock  for  the  paper  ma- 

threaten  in  the  coming  year.  I  think  without  exception,  these  increases  were  markets  on  this  continent.  On  ,  chines  through  better  control  of 

_  .  _  .  ,  absorbed  by  the  manufacturers  and  not  pass-  both  these  questions  it  w  possible  to  be  rea-  |  consistency  and  flow.  It  will  also 

.  Last  September  world  currency  relation-  customers.  Each  Canadian  sonably  hopeful  and  optimistic.  effect  savings  in  power,  labour, 

islups  were  changed  more  extensively  and  ,  manufacturer  has  continued  to  follow  a  rea-  The  present  difficulties  of  international  j  and  reduce  slime  costs.  i 

^  cf*  f  sonable  pricing  policy.  He  did  not,  during  the  i  trade  are  serious  and  solutions  are  not  easy  |  While  the  company’s  modemiza- 

■  ,  ®  ®  do  no  ®  f'"®*  effect  of  ,  ygj^j.g  shortage  seek  to  extract  all  that  the  to  find.  They  spring  from  monetary  and  cur-  I  tion  program  is  only  partially  , 

ose  c  angM  wi  be  on  w  d  rade  m  gen-  ,  market  would  bear,  and  I  believe  tliat  policy  rency  dislocations  —  from  a  collapse  in  the  (complete,  its  present  production 

I  IT  *  economies  of  Cana  a  and  the  .  today  paying  dividends  as  demand  on  this  i  machinery  for  interchanging  goods  between  (has  risen  from  280  tons  per  day  in  i 

n  es  m  par  cu  ar.  i  continent  continues  to  absorb  virtually  every  nations.  But  behind  the  mechanics  of  trade,  1 1946  to  well  over  340  tons  per  : 

Some  effect  on  trading  levels  and  on  costs  |  ton  of  newsprint  he  can  produce.  the  forces  of  human  needs  and  desires  are  at  day.  The  next  step,  said  Messrs. 


heavy  premiums  charged  by  producers  in  likely  to  beset  us  in  1950.  I  W’ould  now  like 
other  countries  for  additional  tonnages  re-  i  to  take  a  moment  for  a  somewhat  longer- 


a  modem  high-speed,  low-cost  mill 
capable  of  producing  400  tons  of 
newsprint  per  day. 

The  report  was  concerned  with 
only  part  of  the  new  changes  be- 
‘  ing  made  at  the  mill.  The  authors 
described  the  new  screening  equip¬ 
ment  which  will  help  to  make  the 
higher  daily  tonnage  production  I 
possible.  In  addition  to  increased 


threaten  in  the  coming  year.  '  think  without  exception,  these  increases  were 

,  .  _  .  ^  ,  absorbed  by  the  manufacturers  and  not  pass- 

.  Last  Septeinber  world  currency  relation-  to  their  customers.  Each  Canadian 

islups  were  changed  more  extensively  and  ,  manufacturer  has  continued  to  follow  a  rea- 


’  appears  inescapable.  We  m  Canada  will  have  .  „  ■  „  t 

fto  pay  more  for  those  commodities  we  must  ' 

!  obtain  from  the  United  States,  and  we  will  '  8; 

ihave  to  face  stiffen  competition  from  over-  I  These  year 


All  in  all,  I  believe  this  is  a  good  merchan- 


These  years  of  operation  at  capacity,  as 


the  forces  of  human  needs  and  desires  are  at  |  day.  The  next  step,  said  Messrs, 
work,  and  in  the  long  run  will  prove  more  Sellers,  Turner  and  "White,  is  to  I 
potent  than  mechanical  or  procedural  diffi-  j  incorporate  major  changes  in  the 
culties.  i  paper  machines  that  will  permit 

I„  Of  pulp  lUid  papor.  U.O..  fuud..  i 
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seas  producers  in  North  American  markets  one  would  expect  from  any  sound  industry  :  .  ,  #o'  ^  planned  that  ultimately  the 

JL,  n.nnino-  full  h«vP  hcfin  profitable  vears  for  '’’ental  forces  appear  to  be  working  m  our  fa- - _ * 


vour.  Recently  we  have  tried  to  measure  the  company’s  machines  will  turn  out  j 
ability  of  producers  in  the  sterling  area  to  %  f  ®® ^  of  newsprint  at  a  speed  | 


■  end  new  difficulties  in  overseas  markets.  running  full,  have  been  profitable  years  for  ^  Recentlv  we  have  tried  to  measure  the  company’s  machines  will 

mi,  «*  •  J  J  +  w  p  ’  Canadian  newsprint  manufacturers.  k*k+  p  "j  •  4.u  *  t*  *  ft  sheet  of  newsprint  at 

^  These  are  certam  and  immediate  results  of  ability  of  producers  m  the  sterling  area  to  -  x  f  piun- 

{[devaluation  and  if  it  stops  there,  the  cur-  j  The  profits  have  been  good  for  the  first  |  meet  the  needs  of  consumers  in  that  area  for  1®^  'P®’^  minute, 

Irency  changes  will  cause  a  net  loss  in  our  j  time  after  many  years  of  depression,  but  they  j  pulp  and  paper  products,  without  supple-  "T”  TT 

f  «oonomic  position.  The  hope  is  that  it  will  not  ,  have  been  well  used.  A  large  part  of  news-  1  mentary  supplies  from  Canada.  N©W  Blcachlng  PfO 

\  Btop  there,  but  that  the  devaluation  moves  1  print  net  earnings  has  gone  back  into  physi-  '  fv,of  r.=v.  Kraft  PuId  Exolaini 

will  open  the  way  to  a  broad  resumption  of  ;  cal  plant  and  eqiupment  at  the  mills  and  into  ®  quest  on  that  can  be  answered  ItrOTF  PHip  CXpiqin< 

’  international  tradl  the  development  and  maintenance  of  the  fo-  ''’'th  conclusive  statistics,  but  the  indications 

^  rests,  and  has  been  almost  wholly  responsible  ^^at  the  rest  of  the  world  cannot  mee  its  Chlorine  Ble 


Manufaefurirs  iof 


<'  international  trade. 


Devaluation,  if  it  was  anything,  was  a  | 


|•^publlo  declaration  toat  the  staling  and  dollar  ;  ^  American  publiskers. 

areas  were  gomg  to  try  to  trade  with  each  ■ 

other.  It  created  the  opportimity  for  goods  ’  Continued  expansion  of  the  Canadian  ind 


sed.  A  large  part  of  news-  |  mentary  supplies  from  Canada.  N©W  Bl©acning  PfOC©SS 

pm?nfarthY2ilk^nrSo  '  ®  question  that  can  be  answered  Kroft  Pulp  Explqin©d 

mointpnnnf'P  of  thp  fo  concluslve  statistics,  but  the  indications  ■ ' 

n  alZsrwhonv  resDonslb?e  ^kat  the  rest  of  the  world  cannot  mee  its  "Chlorine  Dioxide  Bleaching  of 
of  Canadian  capacit?  which  "ceds  for  pulp  and  paper  without  looking  to  Kraft  Pulps”  was  the  subject  of  a  , 


Quality  Newsprint 


IS  met  the  needs  of  American  publiskers.  ^’anada  for  suppli^.  For  newsprint,  some  fi-  paper  presented  by  Keith  S.  Mac- 

gures  are  available  and  they  show  that  if  !  Leod,  technical  representative,  As- 
Continued  expansion  of  the  Canadian  Indus-  j  the  total  idle  capacity  in  the  United  Kingdom  I  sociated  Chemical  Company  of 


from  overseas,  that  had  been  previously  too  '  try  will  be  needed  to  take  care  of  a  restored  :  and  Scandinavia  could  be  put  to  work  to-  ;  Canada  Limited,  Toronto  to  Tech- 

high  in  price,  to  become  competitive  in  dollar  j  overseas  demand  and  the  natural  growth  of  i  morrow,  it  would  not  be  sufficient  to  meet  j  nical  Section,  CPPA  at  annual 

markets.  It  gave,  for  the  first  time  in  many  ;  North  American  newsprint  requirements.  But  :  existing  deficiencies  of  supply  and  fill  the  !  meeting.  While  both  sodium  chlo- 

years,  an  incentive  to  producers  in  the  United  I  must  point  out  that  the  prerequisite  of  a  gap  if  dollar  newsprint  is  excluded  from  the  :  rite  and  chlorine  dioxide  have  been 

kingdom,  Australia  and  elsewhere  to  sell  continued  expansion  of  Canadian  newsprint  ,  sterling  area.  \  known  to  chemists  for  years,  he 

their  products  in  Canada  and  the  United  i  capacity  is  good  profits.  .  ...  said  that  it  is  only  recently  that 


That  Dollar  Premium 


It  is  well  known  that  newsprint  consuiiip- 


make  good  the  losses  arising  from  devalua-  ^een  suggested  that  this  ’‘windf 
tion  by  regaining  lost  markets  in  the  sterling  to  customers, 

area. 


Kingdom,  Australia  and  elsewhere  to  sell  continued  expansion  of  Canadian  newsprint  ,  sterling  area.  i  known  to  chemists  for  years,  he  ' 

their  products  in  Canada  and  the  United  i  capacity  is  good  profits.  ^  sa^id  that  it  is  only  recently  that  I 

States,  rather  than  in  other  countries  in  the  That  Hollar  Premium  '  ««  ♦  •  ■  ^  |  manv  possibilities  have  opened  up  ' 

sterling  area.  |  countries  is  aeverely  restricted  i  Industrial  use,  partlcu-  | 

Now,  in  recent  months  there  has  been  con-  |  some  countries  is  below  essential  re-  larlv  as  hleachine’  ae-ents  ! 

If  it  succeeds,  devaluation  can,  in  the  long  gi^jerabig  talk  about  the  fortuitous  advantage  quirements  for  education  and  public  informa-  •  Lioax-hin<r  i 

run.  rebuild  the  purchasing  power  of  overseas  ,  tTijit  has  come  tn  -newsnrint  exnorters  from  !  lio"-  H  is  *4iso  known  that  wood  and  pulp  i  I"®  conventional  Dieacmng  pro-  , 

countries  and  enable  exporters  in  Canada  ^  the  devTluSn  of  the'cSiardoUaTlt i  supplies  in  Europe  are  insufficient  to  permit  |  ^ss  in  pulp  manufacturing  sa^  , 
make  good  the  losses  arising  from  devalua-  -  „  sue-eested  that  this  “windfall”  nrofits  I  capacity  operations.  1^'-  MacLeod,  does  not  permit 

tion  bv  reeainine' lost  markets  in  the  sterlimr  !  \  ♦  proiits  i  j  y  brightness  levels  and 

tion^  by  regaining  lost  markets  in  the  sterling  ,  gj^^uld  be  passed  on  to  customers.  ,  with  present  exclusions  of  Canadian  pulp  ;  high  strength.  Experience  in  the 

_  ,  ;  I  have  nothing  to  do  with  the  decision  of  I  paper,  shortages  have  already  begun  to  |  p^gt  few  years,  he  said,  has  shown  i 

But  for  1950  and  for  this  mdustry ,  the  prob-  |  individual  manufacturers  to  keep  it  or  give  it  ;  appear  in  the  sterling  area.  It  seems  to  be  j  that  both  strength  and  brightness  I 

abilities  are  that  the  devaluation  moi^  by  ^way.  But  it  is  fair  to  point  out  that  devalua-  ^  question  of  time  before  overseas  mar-  j  ^^^n  be  obtained  through  the  use  ! 

other  countries  will  be  a  bad  thing;  the  higher  I  those  rare  human  occurrences  |  kets  will  either  have  to  curtail  their  con-  j  Qf  chlorine  dioxide  bleach, 

costo  and  competitive  disadvantage  will  be  ;  gives  an  extra  profit  to  one  party,  at  no  !  sumption  Btill  further  or  find  some  means  of  ,  MacLeod  described  the  i 

with  us  for  certain,  and  it  is  unlikely  that  j  devaluation  I  purchasing  Canadian  pulp  and  paper.  I  be-  .  chlorine 

ov^eas  purchasing  power  will  be  restored  |  ^  newsprint  to  an  American  beve  that  human  Ingenuity  will  discover  a  |  conditions 

efficiently  during  the  year  to  c^pensate  us  j  pupu^her  was  exactly  the  same  as  it  was  be-  I  '^ay  to  meet  essential  human  needs.  •  equipment  fequired.  He  said 

by  increased  overaeas  markets.  That  is  why,  j  Canadian  national  point  of  i  I  am  confident  that  our  overseas  markets  that  tL  process  must  be  adopted 

apart  altogether  from  Can^i^  national  con-  argument  that  it  is  j  will  in  the  long  run  be  restored  because  the  each  mill  to  suit  its  particular  , 

siderations,  in  my  opinion  it  is  essential  that  jiig,jdy  important  for  any  exporting  industry  j  rest  of  the  world  cannot  do  without  Canadian  conditions  and  requirements 

^ufacturers  in  this  mdustry  reta  n  the  ,  !  p^ip  and  paper  products.  As  to  the  mainte-  I  ^^''ditions  and  requirements. 

benefits  of  our  Canadian  devaluation  to  |  creasing  its  volume  by  price  reductions,  to  j  nance  over  the  years  ahead  of  a  high  level  | 
compensate  for  toe  certam  losses,  both  direct  |  maximum  number  of  U.S.  dollars,  I  of  demand  on  this  continent,  I  am  equally 

and  mdirect  that  other  devaluations  will  cause  ;  Icmg-established  prices.  i  optimistic.  !  ' - 

during  the  next  year.  “  ^  i  i  ! 

_  In  putting  this  argument  on  the  basis  of  !  course,  mamly  dependent  on  the 

The  fact  IS  toat  losses  of  overse^  !  Canada’s  need  for  maintaining  its  U.S.  dollar  '  continued  health  of  the  U.S.  economy.  De-  ' 

^ve  already  been  substantial,  and  are  con-  income.  I  should  make  it  clear  that  there  is  j  "'and  for  pulp  and  paper  is  directly  related  i 

tinuing  to  wcur.  The  only  reason  those  losses  compulsion  or  control  exercised  over  this  ^  general  business  conditions.  If  business  is  , 

have  not  been  more  senous  and  more  ap-  :  industry  by  any  Canadian  Government.  But '  Soo<i.  newspapers  will  be  prosperous  and  ad-  ;  ,  ^  ^  ^ 

parimt  Is  the  phenomenal  maintenance  of  de-  ;  vertising  volume  will  be  large,  a  heavy  move- ,  i  A  \  T  A 

mand  on  this  continent.  Canadians,  and  when  they  make  their  |  commodities  must  be  wrapped  and  ,  f  /\  ^  /\ 

But  we  have  lost  much.  Newsprint  exports  i  company  decisions  it  is  proper  and  inevitable  I  Packaged,  busine^  forms  and  correspondence  ,  XX  v  JL  1 

to  overseas  markets,  which  took  22  per  cent  i  that  they  should  take  into  account  the  needs  |  be  required  in  large  quantities,  and  com-  i  ^ 

M _ j«. _  _ A  _  A#  _  moHifiAa  nmaflA  -fTyMYi  rf^isenlvlno*  •niilnc  urill  IKa 
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of  total  Canadian  shipments  before  the  war,  !  of  their  country.  modities  made  from  dissolving  pulps  will  be 

Tb®  deficit  in  Canada’s  trading  relations 

i  T,  I?  '  with  the  U.S.  continues  to  be  a  serious  one,  <!«''  commodities  make  possible  the  sale  and  i 
^^om  ^d  A^trtoa^d  greatly  r^uced  distribution  of  practically  every  article  that  is  I 

^  *  dangera,  which  will  continue  to  threaten  the  for  consumer  use. 

eentoge  »  likely  to  go  lower.  Canadian  economy  in  1950.  Remarkable  Occurrences 

*^®  ^®'^  ®®'"'®  'I'b*  vear  toat  has  iust  nassed  saw  two  re-  i 

but  th6  prosp^ta  for  1950  are  that  severe  Washine-ton  another  of  those  semi- 


CANADIAN  INTERNATIONAL 
PAPER  COMPANY 


Remarkable  Occurrences 


The  year  toat  has  just  passed  saw  two  re- 


out  me  prospecis  lor  iwou  are  tnat  severe  ^  Washington  another  of  those  semi-  !  niarkable  occurrences  in  the  US  economv  I 

losses  will  occur,  although  their  volume  can-  ->oiitieal  outbursts  in  which  some  of  our  eood  '  ?'^''b®^ble  occurrences  m  tne  u.s.  econ^y. 

■wa  A.ttTnatA.1  outoursis  in  wnicn  some  oi  our  gooa  ,  Lj^gj.  gunimer  when  business  activity  was  high,  1 

not  now  be  estimated.  Fbr  other  commodities  neighbours  to  the  South  seem  to  like  to  in-  I  personal  savine-s  were  at  record  levels  and  I 

such  as  book  and  writing  papers,  wrappings,  -..erv  now  and  then  '  recora  leveis  ana  | 

papertjoard  and  specialty  papers,  the  overseas  ®  ^  T  ,  *  unsatisfied  consumer  demands,  existed,  | 

Set  in  1949  was  onlySut  50  er  cent  of  i  newsprint  maiiufact^ers  are  plain  inarticulate  won  u^achhead  in  i 

toe  volume  of  the  early  postwar  years.  l^obably  becoming  accustom^  to  these  erup-  America.  This  fear,  which  had  been  unknown  | 

•  I  tions  as  a  characteristic  of  their  commodity,  during  the  wai’,  caused  the  people  of  the  j 

Distribution  Shift  i  It  is  unfortunate,  however,  that  these  inac-  world’s  richest  and  strongest  nation  to  talk  j 

j  curate  statements  are  made  as  they  tend  to  themselves  into  a  recession. 


inding  demands  by  puoiisners  on  inis  con-  |  4jj  j^gtory  the  recession  did  not  run  Its 

j  course.  Instead,  the  American  economy  re- 
This  talk  about  ‘'artificial  scarcities”  and  !  versed  its  direction  and  rebounded  to  levels 


There  lias  been  a  major  shift  in  the  distri-  giyg  g.  false  picture  of  what  has  been  a  credit-  Then  there  occurred  the  second  tvheno-  i 

butlon  of  Canadian  pulp  and  paper  products.  '  ghle  develonment  of  international  trade  with  '  7  ^  oecurrM  the  sec^d  I 

1X7-  f  I  development  or  international  traae,  wiin  jnenon  of  toe  year,  which  may  be  regarded 

vVe  9l8>Vft  jOBl  OVCTSCSiS  m&I^k^LS.  tmo  ^VC  Tn flTiiif fi f'tii rpT*<i  TP5iT>nnfIi'no'’  px-  i  ...  'w..  a 

+1,=-  .....  I  manuiacturers  responaing  to  ex  gg  g  Elinor  miracle.  For  perhaps  toe  first 

more  concentrated  than  we  have  ever  been  panding  demands  by  publishers  on  this  con-  jj,  hiatorv  the  recession  did  not  run  its 

In  the  great  United  States  market.  '  Unent  t  I  ^  ^  " 

o  tinent.  course.  Instead,  the  American  economy  re- 

The  losses  of  overseas  markets  unhappily  j  This  talk  about  ‘'artificial  scarcities”  and  versed  its  direction  and  rebounded  to  levels 

fall  unequally  on  different  companies  in  the  j  “shortages  of  supply”  of  newsprint  in  toe  at  the  year-end  that  were  not  far  below  all- 

industry,  but  it  is  possible  to  exaggerate  the  j  United  States,  is  quite  absurd,  as  even  a  quick  |  lime  peaks.  In  the  U.S.  there  are  59  million 
over-all  impact  of  these  losses.  Without  any  glance  at  the  statistics  will  show.  In  1949  i  workers  on  the  job;  $200  billion  in  liquid  sav- 
overseas  markets  at  all,  this  industry  could  :  the  United  States  had  a  total  newsprint  |  ings;  $215  billions  in  personal  incomes  for 
continue  to  operate  close  to  capacity  to  meet  1  supply  of  over  5I/2  million  tons.  That  supply  j  1949.  In  addition,  there  exist  potential  con- 
present  demands  from  North  America  pro-  1  was  60  percent  of  all  the  newsprint  used  in  j  sumer  demands  that  will  keep  existing  busl- 
vided  — r-  and  this  is  the  great  question-mark  |  the  world,  which  compares  with  about  44  per-  1  nesses,  and  industries  yet  unborn,  busy  for 
in  1950  —  the  Canadian  and  American  eco-  cent  in  the  pre-war  years;  and  it  was  more  j  years  to  come. 

nomies  can  continue  at  today’s  high  levels.  than  a  million  and  a  half  tons  greater  than  i  jjj  g^jj  common  sense,  the  economic  facts 

The  danger  is  that  losses  of  overseas  mar-  I  ^^®  States  press  needed  before  toe  |  gj  today  provide  no  excuse  for  a  recession,  let 

kets,  such  as  we  have  suffered  in  newsprint,  I  i  alone  a  depression  in  the  United  States.  If 

pulps,  and  other  products,  are  only  symptoms  There  are  today  no  cases  of  distress  among  (  this  is  correct,  the  Canadian  pulp  and  paper 

of  a  general  contraction  of  world  trade,  which  I  United  States  publishers  for  lack  of  news-  industry  may  well  have  to  face,  in  the  next 
if  unchecked,  will  depress  economic  activity  !  print,  and,  while  Canadian  mills  are  operat-  few  years,  minor  fluctuations  and  adjust- 
on  this  continent  and  thereby  cause  a  con-  ing  close  to  capacity,  if  American  publishers  ments,  but  it  need  not  fear  a  violent  or  per- 
traction  in  Canadian  and  American  demand  need  and  want  more  newsprint,  they  can  ob-  |  manent  decline  in  demand  on  this  continent 
for  our  products.  ■  tain  it  from  Canada.  ,  for  its  products. 

Because  of  its  great  importance  both  to  !  jThe  great  expansion  of  U.S.  supply  of  news-  j  The  great  uncertainty  over  the  next  few 
this  Industry  and  to  the  whole  Canadian  eco-  |  print  has  been  made  possible  by  the  success-  !  years,  is  a  psychological  one.  "Will  the  basic 
nomy,  I  want  to  say  a  few  words  about  news-  j  ful  efforts  of  Canadian  mills  to  increase  pro-  (  soundness  of  the  economy  be  recognized  and 
print.  The  record  for  1949  is  a  striking  one.  |  auction  to  meet  the  demands  of  their  valued  |  accepted  ?  Or  •will  the  continuation  of  pros- 
The  declines  suffered  mid-year  in  demands  j  American  customers.  i  perous  times  seem  too  good  to  be  true  to  too 

for  pulps  and  other  paper  products  did  not  ,  gy  plant  improvement  and  speeding  up  of  j  people? 

occur  for  newsprint.  machines,  Canadian  newsprint  capacity  has  !  It  is  quite  possible  for  a  nation,  like  an  in- 
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on  this  continent  and  thereby  cause  a  con-  ing  close  to  capacity,  if  American  publishers 
traction  in  Canadian  and  American  demand  need  and  want  more  newsprint,  they  can  ob- 
for  our  products.  ■  tain  it  from  Canada. 

Because  of  its  great  importance  both  to  !  jThe  great  expansion  of  U.S.  supply  of  news- 
this  Industry  and  to  the  whole  Canadian  eco-  |  print  has  been  made  possible  by  the  success- 


The  declines  suffered  mid-year  in  demands  j  American  customers.  i  perous  times  seem  too  good  to  be  true  to  too  I 

for  pulps  and  other  paper  products  did  not  ,  gy  plant  improvement  and  speeding  up  of  j  people?  .  .  .  ! 

occur  for  newsprint.  machines,  Canadian  newsprint  capacity  has  !  It  is  quite  possible  for  a  nation,  like  an  in-  j 

For  practically  every  month  in  1949,  toe  |  been  increased  by  more  than  500,000  tons  in  j  dividual,  to  worry  itself  sick.  I  do  not  suggest  | 

shipment  of  newsprint  by  Canadian  milLs  was  the  last  five  years.  That  increase  is  equiva-  !  we  should  be  blind  to  economic  risks  and  dan- 

at  an  all-time  record.  The  total  production  i  lent  to  the  production  of  five  new  mills  and  j  gers.  Let  us  insure  where  we  can  against  the  | 

for  the  year  was  just  over  5,175,000  tons  —  i  provides  a  complete  answer  to  the  charge  j  risks,  and  avoid  the  dangers^  when  we  see  . 

almost  200,000  tons  more  than  toe  preceding  I  that  “artificial  scarcities”  have  been  created  I  them  approaching.  Let  us  avoid  careless  and  , 


peak  in  1948.  This  expansion  of  Canadian  sup-  |jy  “curtailing”  production, 
ply  enabled  publishers  on  this  continent  to  |  Problems 

effect  substantial  savings  in  their  newsprint  I  * 

costs.  During  toe  year,  with  adequate  Can-  ■  I  have  described  the  relatively 


,  “curtailing”  production.  ill-considered  actions,  complacency  and  le¬ 

thargy.  But  let  us  above  all,  when  we  read  the 
Two  Major  Problems  record,  be  sure  that  we  are  looking  at  the 

I  have  described  the  relatively  good  posi-  |  facts  of  this  continent’s  economic  health  and 
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adian  newsprint  available,  it  became  unneces-  tion  in  which  we  now  stand  and  have  mention-  vigor,  and  not  merely  scanning  our  own  fever 
•ary  for  American  publishers  to  pay  the  I  ed  some  of  the  dangers  and  pitfalls  that  seem  I  charts.  | 


Pulp  and  Paper  Industry  In 
Strongest  Position  Ever 

By  R.  M.  FOWLF^R,  Prciiidcnt  of  Conadion  Pulp  and  Paper  Aeaociaiion 
and  Newsprint  Association  of  Canada. 


With  an  overall  production  vir¬ 
tually  at  the  record  level  attain¬ 
ed  in  1948,  wih  generally  better 
managed  forests,  with  mills 
which  are  now  at  their  highest 
level  of  efficiency,  the  pulp  and 
paper  industry  occupies  a  strong¬ 
er  position  than  at  any  time  in 
its  long  industry  and  remains  as 
ever  Canada’s  greatest  bread¬ 
winner,  the  largest  producer  and 
exporter  in  the  land. 

Changes  occurred  in  the  mar¬ 
ket  for  Canadian  pulp  and  paper 
producers  in  1949  when,  for  the 
first  time  since  the  war,  the  out¬ 
put  of  pulp,newsprint  and  paper 
of  all  types,  and  paperboard 
equalled  the  effective  demand  on 
the  Canadian  mills. 

This  change  in  the  relation¬ 
ship  between  supply  and  demand 
would  represent  a  return  to  nor¬ 
mality  but  for  the  paradox  that 
it  Has  been  accompanied  by  no 
levelling  off  or  diminuation  of 
the  real  demand  for  pulp  and 
paper  throughout  the  world.  In 
fact,  the  world  demand,  as  op¬ 
posed  to  the  restricted  demand 
brought  about  by  the  dislocation 
of  world  trade  and  its  symptoms 
Including  currency  problems,  quo¬ 
tas,  and  the  unbalanced  inter¬ 
national  payments,  still  appears 
to  be  increasing. 

In  an  effort  to  meet  the  expan¬ 
ded  post-war  demand,  the  output 
of  the  Canadian  pulp  and  paper 
mills  was  substantially  expanded 
In  the  last  five  years.  Total  pulp 
production,  for  example,  increased 
from  some  5.6  million  tons  in 
1945  to  some  eight  million  tons 
in  1948  and  1949,  an  increase 
which,  of  course,  was  propor¬ 
tionately  reflected  in  Canada’s 
total  output  of  pulp,  papers,  and 
paperboards  during  these  years. 

In  1945  newsprint  production 
was  3.5  million  tons.  By  1948  this 
had  increased  to  4.9  million  tons 
and  by  1949  to  5.1  million  tons. 

Devaluation’s  Effects 

The  dollar  shortage  has  had  an 
effect  on  the  Canadian  mills,  par¬ 
ticularly  on  the  producers  of 
newsprint  and  market  pulp  of 
which  Canada  ships  more  than 
90  per  cent  of  her  output  abroad. 

Unfortunately,  devaluation  has, 
for  the  moment,  cut  Canada  out 
of,  or  greatly  reduced  her  sales 
in  many  of  her  traditional  pulp 
and  paper  markets.  On  the  other 
hand,  devaluation  is  one  of  the 
fundamental  factors  in  the  situa¬ 
tion  which,  it  is  to  be  hoped,  will 
ultimately  enable  the  establish¬ 
ment  of  a  better  balance  of  trade 
between  the  dollar  and  the  non¬ 
dollar  countries. 

The  hub  of  the  problem  appears 
to  lie  in  an  increased  willingness 
or  ability  on  the  part  of  both 
the  United  States  and  Canada 
to  accept  goods  from  abroad  in 
payment  for  their  exports. 

With  devaluation,  producers  in 
the  sterling  area  are  in  better 
position  to  adjust  prices  to  levels 
which  would  make  their  goods 
competitive  in  the  dollar  areas. 
Before  devaluation,  price  was  one 
of  the  main  obstacles  to  the  sale 
of  sterling  area  goods  within  the 
dollar  countries. 

Now  for  the  first  time  since 
before  the  war  exporters  in  Bri¬ 
tain,  Australia,  and  many  other 
overseas  countries  have  a  power¬ 
ful  incentive  to  sell  in  the  dollar 
area  rather  than  elsewhere. 

Nevertheless,  the  foreign  trade 
situation  is  the  more  serious  in 
that  markets  lost  are  not  easily 
regained  even  pre-supposing  some 
return  towards  a  better  balance 
In  international  trade. 

While  there  is  little  rigidity  in 
man’s  trading  instincts,  by  legis¬ 
lation,  quotas,  and  other  means, 
governments  throughout  the  world 
have  endeavoured  to  stabilize  their 
domestic  economies.  When  trade 
patterns  thus  have  been  estab¬ 
lished,  business  struggling  for 
markets  abroad  encounters  an  in¬ 
ertia  which  is  often  difficult  to 
•vercome. 

Thus  Canada  as  a  whole  will 
feel  the  unfavourable  repercus¬ 
sions  of  the  present  situation  in 
the  sale  of  those  products,  such 
as  pulp  and  paper,  which  she 
is  best  equipped  to  produce. 

Meantime,  through  1949,  the 
dollar  area  has  largely  absorbed 
the  tonnage  of  the  Canadian  mills 
which  formerly  moved  to  other 
markets.  Thus  the  total  tonnage 
of  all  grades  in  1949  practically 
equalled  the  1948  all-time  record. 

Underlying:  the  more  sombre 
tones  in  the  immediate  picture 
lie  certain  fundamentals  of  supply 
and  demand.  These  are  disclosed 
in  any  examination  of  the  world’s 
pulp  and  paper  statistics  and 
particularly  the  figpures  of  the 
origin  and  volume  of  pulpwood 
available  to  meet  the  world's  pulp 
and  paper  needs. 

If  the  present  factors  restrain¬ 
ing  international  trade  continue 
and  increase  until  Canadian  pulp 
and  paper  is  totally  excluded 
from  the  sterling  area,  the  avai¬ 
lable  wood  supplies  and  prospec¬ 
tive  capacity  within  the  sterling 
area  appears  to  be  insufficient 
even  to  meet  the  present  severely 
reduced  levels  of  usage. 

The  fact  is  the  world  needs 
Canadian  pulp  and  paper  products 
and  the  inherent  ingenuity  and 
impulse  of  mankind  to  trade  will, 
in  the  long  run,  surmount  diffi-  i 
culties  which  are  the  aftermath  : 
of  two  world  wars  within  a  gene-  j 
ration.  ' 


Newsprint  Capacity  Gain 

During  1949,  the  newsprint  mills 
produced  more  than  five  million 
tons  of  paper,  an  increase  of  al¬ 
most  170,000  tons  during  the 
yeay.  Since  the  end  of  the  war, 
Canadian  newsprint  output  has 
jumped  by  43  per  cent. 

The  notable  feature  of  the  in¬ 
crease  is,  of  course,  that  it  has 
stemmed  from  an  increased  rate 
of  operations,  from  the  replace¬ 
ment  of  a  few  older  machines, 
and  from  the  industry  program 
of  modernization.  Thus  has  the 
output  mounted  from  three  mil¬ 
lion  tons  a  year  before  the  war  to 
more  than  five  million  tons  with¬ 
out  the  construction  of  a  single 
new  mill  at  prohibitively  high 
post-war  construction  costs. 

As  in  1948,  again  in  1949,  news¬ 
print  markets  overseas  were  fur¬ 
ther  affected  by  the  dollar  short¬ 
age.  Shipments  overseas  again  de¬ 
clined  and  totalled  about  450,000 
tons  as  compared  with  more  than 
700,000  tons  in  1947.  Offsetting 
this  decline  were  the  larger  ship¬ 
ments  to  the  United  States  and 
Canada  which  by  1949  were  ab¬ 
sorbing  450,000  tons  more  Cana¬ 
dian  newsprint  than  in  1947. 

This  narrowing  of  the  Canadian 
markets  overseas  has  special  sig¬ 
nificance.  It  created,  for  the  first 
time  since  the  war,  a  supply 
reasonably  adequate  to  meet  the 
effective  demand  on  the  mills. 
There  was  a  marginal  decline  in 
the  scale  of  operations  during  the 
year.  In  May,  the  mills  operated 
at  103  per  cent  of  capacity,  but 
during  the  autumn  the  operating 
ratio  was  around  100  per  cent. 

More  important  is  the  fact  that 
newsprint  exports  have  been  of 
traditional  Importance  to  the  in¬ 
dustry.  In  pre-war  years,  over¬ 
seas  countries  took  on  the  aver¬ 
age  22  per  cent  of  the  Canadian 
output.  In  1949,  they  took  but  9 
per  cent.  And  the  proportion  con¬ 
tinues  to  decline. 

Today  the  United  States  takes 
85  per  cent  of  the  Canadian  pro¬ 
duction  as  against  72  per  cent 
pre-war.  Canada  continues,  as  in 
the  past,  to  absorb  six  per  cent 
of  the  greatly  increased  produc¬ 
tion. 

This  basic  change  in  the  mar¬ 
kets  for  Canadian  newsprint  stems 
from  the  dollar  shortage  over¬ 
seas.  From  the  dollar  shortage 
and  devaluation  a  new  pattern 
in  the  world’s  newsprint  trade 
is  emerging.  Generally  countries 
overseas,  if  they  can  not  buy 
from  Canada,  must  look  to  Scan¬ 
dinavia  for  their  newsprint  im¬ 
ports  or  for  pulp  to  make  news¬ 
print.  But  the  Scandinavian  mills 
and  forests,  many  of  which  are 
already  severely  taxed,  can  not 
alone  support  the  entire  demand 
of  the  non-dollar  world  for  news¬ 
print,  even  at  present  levels  of 
restricted  supply. 

This  problem  could  perhaps 
solve  itself  in  one  of  two  un¬ 
desirable  directions:  the  non-dol¬ 
lar  countries  might  turn  to  the 
the  Soviet  Union  for  supplies  of 
pulpwood,  the  raw  material  of 
paper.  This  would  make  the  free 
press  of  the  non-dollar  democra¬ 
cies  dependent  on  forests  control¬ 
led  by  Russia.  Or,  carried  to  its 
ultimate  conclusion,  the  present 
trend  which  applies  not  only  to 
newsprint,  but  to  international 
trade  in  general,  would  reduce  in¬ 
dustrial  activity  and  trade  through¬ 
out  the  world.  This  would  in 
turn  adversely  affect  the  econo¬ 
mies  of  Canada  and  the  United 
States  and  the  demand  for  goods 
and  services  in  North  America, 
thereby  ultimately  affecting  the 
great  press  of  the  United  States 
and  its  demand  for  newsprint 
from  Canada. 

Meantime,  United  States  pub¬ 
lishers,  who  are  consuming  85 
per  cent  of  the  Canadian  output, 
in  1949,  printed  more  pages  and 
more  advertising  and  increased 
their  circulations,  all  of  which 
reached  record  levels  during  the 
year.  More  than  this,  newspaper 
I  advertising  lineage  in  the  United 
i  States  has  risen  substantially 
year  by  year  over  the  past  four 
years,  whereas  radio  advertising 
and  magazine  lineage  have  re¬ 
mained  virtually  unchanged.  In 
short,  newspapers  are  becoming 
even  more  dominant  amongst  all 
the  media  in  the  advertising  field. 

Wood  Pulp  Operations  Off 

Chemical  pulp  shipments  in  1949 
declined  by  some  12  per  cent  as 
compared  with  the  preceding  year. 
The  decline  in  the  demand,  how¬ 
ever,  was  felt  more  sharply  by 
the  groundwood  pulp  producers 
whoso  shipments  in  1949  were  ap¬ 
proximately  30  per  cent  lower 
than  in  1948.  The  shipments  of 
groundwood,  however,  account  for 
only  five  per  cent  of  the  total 
pulp  production  of  Canada  and 
one  eighth  of  the  total  shipment 
of  pulp  by  Canadian  mills.  As 
with  newsprint,  more  than  90 
per  cent  of  the  pulp  made  for 
sale  in  Canada  moves  abroad. 

During  the  feverish  business 
conditions  of  the  immediate  post¬ 
war  years,  pulp  buyers,  parti¬ 
cularly  in  the  United  States,  ac¬ 
quired  large  inventories  which 
proved  to  be  out  of  proportion 
to  the  current  demand  at  the  be¬ 
ginning  of  1949.  These  inventories 
overhung  the  market  during  the 
first  half  of  1949. 

In  June  it  was  felt  that  the  j 
situation  could  not.  at  best,  cor-  | 
rect  iself  until  the  last  quarter  j 
of  1949.  Actually,  the  inventory  1 
'  situation  adjusted  itself  much  I 


more  quickly  than  was  expected, 
and  by  mid-summer  inventories 
in  the  hands  of  pulp  consumers 
had  decreased  substantially  and 
there  was  a  consequent  upturn 
in  the  demand. 

For  example,  in  May  chemical 
pulp  shipments  were  off  by  al¬ 
most  20  per  cent  from  the  pre¬ 
ceding  year;  but  b'y  October  they 
were  off  only  four  per  cent.  In 
May  groundwood  pulp  shipments 
had  dropped  by  30  per  cent,  but 
the  October  shipments  were  only 
8  per  cent  below  those  of  1948. 

The  United  States  absorbs  the 
bulk  of  the  exports  of  Canadian 
pulp.  Total  exports  for  the  past 
year  were  at  the  1.4  million  ton 
mark  with  exports  overseas  of 
about  235,000  tons,  an  increase 
as  compared  with  1948.  The  main¬ 
tenance  in  the  tonnage  of  pulp 
shipped  to  non-dollar  countries  in 

1949  was  largely  accounted  for 
by  purchases  under  ECA  authori¬ 
zation. 

Dollar  difficulties  will,  of  course, 
tend  to  make  the  non-dollar  coun¬ 
tries  look  to  Scandinavia  for  their 
pulp  imports.  But  Scandinavia 
apparently  cannot  support  the  de¬ 
mand  of  the  entire  non-dollar 
world  for  chemical  pulp,  for 
newsprint,  and  the  groundwood 
pulp  to  manufacture  newsprint. 
Thus  it  is  expected  that  Canada 
will  continue  to  export  pulp  in 

1950  to  countries  in  the  sterling 
area,  though  there  may  be  some 
reduction  in  tonnage. 

Improvement  in  the  world  pulp 
trade,  like  all  other  international 
1  trade,  seems  to  depend  on  the 
ability  of  the  nations  to  turn 
the  key  in  the  currency  pad¬ 
lock  that  now  restrains  the  freer 
flow  of  goods  between  peoples. 
Meantime,  the  scientist  and  tech¬ 
nician  have  steadily  been  deve¬ 
loping  exciting  applications  and 
new  usages  for  chemical  pulp 
which  may  create  a  demand  for 
it  surpassing  that  of  all  the 
world’s  paper  mills. 

Other  Papers  and  Paperboard 

As  with  pulp  and  newsprint, 
the  supply  of  other  grades  of 
paper  finally  caught  up  with  the 
high  level  of  demand  established 
in  the  post-war  period.  The  out¬ 
put  of  the  various  fine  grades,  in¬ 
cluding  book  and  writing  papers 
together  with  tissues,  coated,  and 
other  miscellaneous  grades  was 
veiy  close  to  the  high  levels 
established  in  1948. 

The  over-all  output  of  these  pa¬ 
pers  was  about  three  per  cent 
lower  than  in  the  preceding  year. 
Wrapping  paper  production, 
though,  declined  by  about  five 
per  cent. 

The  mills  producing  paper  other 
than  newsprint  normally  export 
about  15  per  cent  of  their  total 
output  to  'foreign  markets,  but 
the  dollar  shortage  curtailled  ex¬ 
ports  in  1948  and  1949  to  about 
five  per  cent  of  total  production. 

In  1949,  the  paperboard  mills 
also  caught  up  with  the  demand 
for  their  products.  As  with  pulp, 
output  of  paperboard  declined  in 
the  first  half  of  the  year.  But 
the  pulp  mills  were  affected  by 
the  decline  in  the  demand  abroad 
whereas  the  paperboard  mills, 
with  exports  representing  but  a 
small  proportion  of  their  output, 
faced  a  decline  in  the  demand  at 
home. 

Production  in  May  was  off  by 
some  12  per  cent  as  compared 
with  1948.  But  by  mid-summer  a 
revival  occured  and  by  October 
the  paperboard  mills  were  again 
operating  virtually  at  the  high 
levels  of  the  preceding  year.  Total 
paperboard  production  for  the 
year  was  some  16  per  cent  below 
that  of  1948.  Exports  now  ac¬ 
counting  only  for  some  12  per 
cent  of  that  output  fell  off  by 
some  30  per  cent  during  the 
year. 

Pulpwood  Cut  Curtailed 

East  of  the  Rockies,  where 
wood  must  be  cut  on  a  season¬ 
al  basis,  and  stockpiled  to  meet 
annual  needs  of  the  mills,  the 
pulpwood  harvest  during  the  1949- 
50  season  is  again  being  some¬ 
what  curtailed  in  comparison  with 
a  year  ago  when  wood  produc¬ 
tion  was  reduced  by  20  per  cent 
from  the  record  level  of  the 
more  than  eleven  million  cords 
cut  in  1947-48  season. 

By  the  middle  of  1948,  the  mills 
had  replenished  their  wood  in¬ 
ventories  which  until  then,  owing 
to  war  time  restrictions  and  the 
expanding  post-war  demand  for 
pulp  and  paper,  had  been  at  ab¬ 
normally  low  levels.  The  present 
wood  program  is  planned  to  meet 
current  pulpwood  needs  of  the 
mills  and  to  maintain  inventories 
at  adequate  levels. 

Forest  Management 

During  1949,  the  industry  again  j 
increased  its  investment  in  forest 
management  and  in  the  various 
forest  protective  services.  The 
condition  of  the  pulp  and  paper 
woodlands  is  continually  improv¬ 
ing. 

In  addition  to  the  fact  that 
many  mills  already  have  wood  in 
perpetuity,  progress  is  being  made 
toward  placing  every  limit  on  a 
sustained  yield  basis  and  in  mak¬ 
ing  a  more  effective  use  of  the 
woodlands  which,  in  turn,  in¬ 
creases  their  productivity. 

Some  producers  have  made  ar¬ 
rangements  with  other  forest  ope¬ 
rators  whereby  they  exchange 
species  against  others  better  suit¬ 
ed  to  their  needs.  For  example, 
jackpine  is  not  infrequently  turn¬ 
ed  over  to  those  mills  which  can 
make  the  nest  use  of  it  in  the 
pulping  process.  Some  mills  cut 
saw-logs  for  lumber  operators  or 
convert  it  into  lumber  in  their 
own  mills.  And  the  trend  towards 
a  complete  use  of  forest  growth 
is  exemplified  by  an  Ontario  mill 
1  which  utilizes  twenty-one  tre« 


species,  trunk,  bark,  limbs,  and 
all  in  the  pulping  process. 

Today  throughout  the  industry 
efforts  are  being  made  towards 
obtaining  a  better,  and  hence,  a 
more  sustained  yield  from  the 
woodlands.  One  mill  has  a  nursery 
of  six  million  spruce  seedlings; 
these  are  used  for  planting  in 
some  areas  where  natural  re¬ 
growth  has  been  unsatisfactory. 
Other  companies  operate  test  for¬ 
ests  and  test  forest  plots.  Others 
are  conducting  intensive  re¬ 
growth  studies  on  their  limits, 
and  others  are  aiding  in  the  fight 
against  forest  insects  and  disease. 
All,  of  course,  maintain  costly 
fire  prevention  services.  For  it 
is  fire,  insects,  and  disease  which 
are  the  real  menace  to  the  future 
of  the  forests.  Together  they  con- 
.sume  each  year  almost  half  again 
as  much  wood  as  all  the  pulp 
and  paper  mills  in  Canada  com¬ 
bined.  Last  year  fire  alone 'wiped 
out  forests  covering  l-Vi  million 
acres  and  destroyed  wood  poten¬ 
tial  value  of  $50  million  to  the 
nation. 

A  most  encouraging  aspect  of 
the  outlook  for  the  future  of  the 
forests  is  the  increasing  evid¬ 
ence  of  the  interest  of  the  pro¬ 
vincial  and  federal  governments 
in  their  future.  This  interest  has 
manifested  itself  in  several  pro¬ 
gressive  steps  during  the  year 
by  individual  governments.  The 
most  important  of  these  was  the 
passing  of  the  Canada  Forestry 
Act  at  the  last  session  of  Par¬ 
liament. 

The  act  enables  the  federal 
authorities  to  participate  in  meas¬ 
ures  for  the  protection  and  con¬ 
servation  of  the  forest  heritage. 
Under  its  provisions  the  govern¬ 
ment  may  establish  laboratories 


and  take  many  other  steps  aimed 
at  improving  and  conserving  the 
forest  and,  jointly  with  the  pro¬ 
vinces,  take  steps  to  protect  the 
forest  from  fire,  insects,  and  dis-  ! 
ease.  Thus  in  he  future  the  | 
forests  are  likely  to  obtain  that  ! 
public  and  governmental  interest  | 
and  support  which  their  national  I 
importance  merits  and  requires.  ■ 

In  addition  to  a  widening  in¬ 
terest  by  government  in  the  for-  I 
ests  whence  flow  about  a  third  of  | 
Canada’s  primary  production,  the  j 
pulp  and  paper  mills  substantially  | 
increased  their  expenditures  in 
1949  on  the  management  and  con¬ 
servation  of  their  limits.  Many  ; 
individual  mills  also  widened  their 
forest  and  process  research  work 
and  the  industry  as  a  whole  | 
greatly  increased  its  expenditures  ' 
on  the  cooperative  research  car-  | 
ried  out  at  the  Pulp  and  Paper  1 
Research  Institute.  I 

The  extensive  research  conduct-  j 
ed  in  the  past  by  the  industry  ! 
covering  forestry,  processes,  pro-  i 
ducts,  and  fundamental  research  ' 
has  already  brought  forth  good  i 
fruit.  The  increasing  interest  and 
expenditures  by  the  industry  in  : 
this  field  should  likewise  serve ; 
Canada  well  in  future. 

INDUSTRIAL  RELATIONS  | 

The  membership  of  the  Indus-  ! 
trial  relations  section  increased  ! 
from  51  to  59  companies  in  1949,  | 
reported  the  section's  chairman,  | 
J.  R.  Latter,  personnel  director,  ! 
Anglo-Canadian  Pulp  and  Paper  | 
Mills  Ltd.,  Quebec  to  annual  meet-  j 
ing  of  Canadian  Pulp  and  Paper 
Association. 

The  section  continued  to  serve 
the  membership  in  its  research 
and  fact-finding  function,  said  Mr.  i 
Latter.  A  reference  manual  was 
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CPPA  Committee  Works  ,  D 

Oh  Nhw  Tnirthook  Series  1^3131113X00  T  .  K.  V«0. 


On  New  Textbook  Series 

Publication  of  a  revised  series 
of  five  volumes  entitled  Pulp  and 
Paper  Manufacture,  which  will 
contain  the  most  complete  infor¬ 
mation  on  manufacturing  processes 
and  equipment  ever  assembled,  is 
presently  being  undertaken  by  the 
joint  textbook  committee  of  the 
Canadian  Pulp  and  Paper  Associa¬ 
tion  and  the  American  Paper  and 
Pulp  Association,  R.  S.  Kellogg, 
the  committee's  secretary  and  sec¬ 
retary-treasurer  of  the  Newsprint 
Service  Bureau,  New  York,  stated 
in  his  report  to  CPPA  annual 
meeting  covering  the  committee's 
activities  in  1949. 

“When  the  series  is  completed,’’ 
said  Mr.  Kellogg,  “the  North  Am¬ 
erican  industry,  acting  through  its 
international  committee,  will  once 
more  have  supplied  the  paper  mak¬ 
ing  W'orld  with  a  set  of  standard 
reference  books  of  unrivalled  scope 
and  authority.” 

The  new  .series  is  a  complete  re¬ 
vision  of  the  earlier  set  of  books 
prepared  under  the  auspices  of  the 
committee  wliich  has  functioned 
for  thirty-one  years.  During  1949, 
sales  of  the  current  textbooks 
totalled  1,471  volumes.  As  in  the 
case  of  past  editions,  the  new 
.scries  is  being  written  and  review¬ 
ed  by  the  rr.cst  informed  men  in 
the  industry  and  wili  contain  the 
latest  developments  in  the  manu- 
factuie  of  pulp  and  paper. 

distributed  and  a  detailed  compila¬ 
tion  of  labour  agreements  within 
the  industry  was  prepared.  In  ad¬ 
dition,  he  said  several  studies  on 
matters  of  current  importance  in 
industrial  relations  were  circular¬ 
ized  throughout  the  industry. 


I  Mill  of  Kalamazoo  Vegetable 
Parchment  Company,  located  at 
Espanola,  Ont.,  has  daily  capacity 
of  200  tons  bleached  sulphate  and 
40  tons  of  groundwood  pulp.  Prop¬ 
erty  was  purchased  from  Abitibi 
in  1943  for  $1  million  by  the  par¬ 
ent  U  S.  company. 

I  Bulk  of  output  is  shipped  to  par- 
'  ent  firm  at  Parchment,  Mich.,  but 
some  is  made  into  paper  at  Espa¬ 
nola  mill.  This  latter  product  is 
converted  in  associated  companies' 
plants  at  Hamilton  and  Montreal, 
and  sold  in  domestic  and  export 
markets. 

An  operating  impasse  occurred 
recently  when  an  injunction  was 
obtained  from  the  Ontario  govern¬ 
ment  against  the  industrial  activi¬ 
ties  of  the  company  arising  out  of 

m'&  O.  Mill  Adds 
To  Pulp  Output 

New  Bleach  Plant  Now 
Producing  Finer  Grades 
I  of -Sulphite  Pulp 

Sulphite  pulp  for  making  finer 
grade  products  can  now  be  pro- 
!  cessed  in  Minnesota  &  Ontario 
i  Paper  Co.’s  newly  completed 
I  bleach  plant  at  International  Falls. 
Minn.,  according  to  an  announce- 
!  ment  by  Clarence  Larson,  vice¬ 
-president  in  charge  of  production. 

Although  the  bleach  plant  has 
;been  in  partial  operation  since 
I  early  1949  it  w'as  formerly  capable 


charges  of  river  pollution.  Hi® 
Canadian  Pulp  and  Paper  Aasod®^ 
ticn  has  strongly  protested  againat 
this  situation  on  the  ground  that 
it  makes  no  allowance  for  the  faet® 
of  industrial  operations  which  may 
as  a  result  be  forced  to  a  standstilL 

The  company  leases  4,606  square 
miles  of  Crown  lands,  with  option 
or.  an  additional  1,080  square  miles. 
Mill's  estimated  requirements  are 
152,000  cords  of  pulpwood  a  year. 
Of  this  amount  12,000  cords  go  into 
manufacture  of  groundwood  pulp, 
and  the  remainder  into  sulphate 
!  pulp. 

I  A.<^sociated  companies  pAidSSik 
at  Hamilton  and  Montreal,  plain 
and  printed  waxed  papers;  bread 
wrappers ;  printed  parchment; 
printed  gummed  tape;  pie  plates; 
and  milk  bottle  caps. 

I  of  bleaching  only  kraft  pulp  until 
additional  facilities  were  recently 
j  completed.  Now  the  plant  is  cap¬ 
able  to  processing  100  tons  of  each 
variety  every  24  hours. 

The  kraft  section  of  the  plant 
was  finished  first  and  has  been 
used  alternately  to  process  kraft 
and  sulphite  pulp  as  mill  opera¬ 
tions  required. 

Now  that  the  second,  or  sulphite, 
side  is  in  service,  the  paper  mill  is 
assured  of  an  ample  supply  of 
j  both  kinds  of  bleached  pulp  at  all 
times,  it  is  stated. 

An  average  chesterfield  suite  re¬ 
quires  16  yards  of  fabric.  With 
estimated  annual  production  of 
j  250,000  suites  a  year  this  create® 
j  a  market  of  4,000,000  yards  of 
I  cloth  annually. 


DONNACON A  PAPER  COMPANY 

LIMITED 

Woodpttlp  and  Sulphite  Pulp  Mills 
Newsprint  -  Donnacona  Board 
and  other  Pulpwood  Products! 

The  mill  is  loca'Ied  on  tide-water  on  the  St.  Lawrence  River  at 
the  mouth  of  the  Jacques  Cartier  River  affording  excellent 
water  transportation. 

The  Company's  timber  limits,  excellently  located  in  relation  to 
its  plant,  contain  over  12,000,000  cords  of  wood. 

The  Company  also  owns  valuable  water  powers,  developed 
and  undeveloped,  situated  within  a  few  miles  of  Donnacona. 


Head  Office 


**The  Kent  House” 
25  St.  Louis  Street 


Quebec  City 
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Fine  Papers  in  Canada 

By  E,  HOWARD  SMITH,  president,  Howard  Smith  Papar  Millo  Ltd., 
In  a  rarant  addraoa  to  tha  Qaabar  Pulp  and  Papar  Safaty  Aafloclation 


Abitibi  Power  61  Paper 


When  pulp  and  paper  is  discuss¬ 
ed,  most  people  in  Canada  think  of 
newsprint  is  by  far  the  largest 
segment  of  the  Canadian  paper 
industry  and  also  because  news¬ 
print,  with  its  tremendous  ex¬ 
ports  mainly  to  the  United  States, 
supplies  such  a  substantial  amount 
of  Canada's  badly  needed  U.S. 
dollars. 

However,  newsprint  Is  actually 
only  one  segment  of  the  industry 
and  I  thought  it  might  interest 
you  to-day  to  hear  something 
about  another  and  much  smaller 
segment,  viz:  the  fine  paper 
branch  of  the  industry. 

The  “dictionary  of  paper"  de¬ 
fines  ‘fine  papers’  as  ‘‘A  broad 
term  including  printing,  writing 
and  cover  papers  as  distinguished 
from  wrapping  papers  and  paper 
not  generally  used  for  printing 
purposes  which  are  generally  re¬ 
ferred  to  as  ‘coarse  papers'.’’ 

"While  this  definition  covers  a 
Wide  variety  of  papers,  I  will  in 
wide  variety  of  papers,  I  will 
refer  to  a  few  grades  which  are 
tailor-made  to  fit  some  specific- 
use  but  which  strictly  speaking  are 
not  covered  by  the  definition. 

As  you  all  know,  most  of  the 
countries  which  consume  substan¬ 
tial  amounts  of  newsprint  permit 
that  product  to  enter  the  country 
duty  free  and  consequently,  the 
Canadian  newsprint  industry  has 
been  developed  to  meet  a  w-orld 
demand.  However,  fine  papers 
have  enjoyed  no  such  advantages 
and  most  countries  impose  duties 
on  practically  all  grades  of  fine 
papers. 

For  this  reeuson  the  fine  paper  in¬ 
dustry  has  been  pretty  well  con¬ 
fined  to  .serving  the  needs  of  the 
domestic  market  and  while  .some 


per  ton  up  to  more  than  $1,000 
per  ton  for  the  highest  grades. 

In  basis  weights  the  range  runs 
from  onionskins  weighing  about 
,32  lbs  M  22  X  34  up  to  bristols 
weighing  abo\it  4.50  lbs  M.  With¬ 
in  this  broad  range  are  a  great 
number  of  different  grades  and 
types  of  paper.  My  own  company 
makes  about  200  different  grades 
and  brands  of  fine  papers  on  six 
out  of  our  eight  paper  machines 
and  in  addition,  make  many 
grades  which  do  not  fall  into  the 
fine  paper  classification.  Similar 
comments  apply  to  the  other  Can¬ 
adian  producers. 

The  foregoing  gives  some  idea 
of  the  range  of  fine  papers  re¬ 
quired  to  satisfy  the  Canadian 
market  and  since  substantial  ex¬ 
ports  were  and  still  are  prevented 
by  customs  duties,  the  task  of  the 
Canadian  fine  paper  industry  is 
to  supply  in  comparatively  small 
volume  of  any  one  grade,  the  wide 
range  of  fine  papers  which  Can¬ 
ada  requires. 

Obviously,  this  requires  flexible 
equipment  and  wide  paper  making 
'know  how’,  both  technical  and 
practical.  The  mills  were  cons- 
tnicted  and  the  personnel  trained 
with  these  ends  in  view. 

Plants  and  personnel  are  effi¬ 
cient  for  this  type  of  manufacture 
but  the  plants  are  not  fitted  for 
mass  production  and  obviously  op¬ 
erating  costs  are  higher  than  the 
costs  of  mills  which  have  been 
equipped  to  serve  markets  where 
the  demand  is  great  enough  to 
permit  mass  production. 

For  instance,  we  make  cigarette 
paper  on  our  No.  1  machine  at 
Beauharnois  but  we  are  unable  to 
sell  enough  cigarette  paper  to 
keep  that  machine  running  full. 


Output  of  Abitibi  Power  St  Paper 
Company  Limited  and  its  subsidi¬ 
aries  includes  newsprint,  sulphite, 
fine  papei'S,  board,  etc.  Company 
has  made  notable  progress  in  its 
rehabilitation  program,  19  news¬ 
print  machines  now  being  in  oper¬ 
ation.  All  six  mills  have  increa.sed 
their  production,  and  facilities 
have  been  expanded  over  past 
three  years.  The  Beaupre  mill  in¬ 
itiated  output  of  unbleached  sul- 


with  657,752  tons,  in  the  previous 
year. 

Company  declared  a  dividend  of 
25  cents  a  share  on  common  stock 
January  14,  1949,  payable  April  1 
to  shareholders  of  record  March  1, 
shares  go  ex-dividend  February  26. 
This  was  the  first  dividend  to  be 
declared  on  any  common  shares  of 
the  company  since  1928. 

Following  new  output  and  .sales 
peaks  achieved  as  a  result  of  the 


phite  pulp  in  July-,  1947,  while  the  company’s  comprehensive  moderni- 
Sturgeon  Falls  mill,  inactive  since  zation  program,  net  profit  for 
1930,  started  production  of  cor-  1948  $9,413,086  or  $5.79  a  share 
rugating  board  in  September  of  compared  with  $8,563,046  or  $5.11 
the  same  year.  a  share  in  the  previous  year,  net 

Total  production  of  newsprint  in  earnings  had  been  the  highest  in 
1948  wa.s  680,049  tons  compared  the  company's  history. 


Pacific  Mills  Ltd. 


Pacific  Mills  Ltd.  operates  a 
pulp,  paper  and  lumber  mill  at 
Ocean  Falla,  B.C.,  and  a  paper 
converting  plant  at  Vancouver. 
Output  consists  of  newsprint,  kraft 
and  manila  paper,  liner  and  cor¬ 
rugating,  specialty  papers,  and 
woodpulp.  Annual  pulp  production 
is  estimated  at  63,000  tons  ground- 
wood,  27,000  tons  sulphite  and  25,- 
000  tons  kraft.  From  the  above 
puip.  newsprint  production  is  about 
87.000  tons  yearly. 

Capital  expenditures  during  the 
fiscal  year  ended  April  30,  1949 
totaled  $1,592,000.  The  outlays 

envelopes  and  other  convert¬ 
ed  products. 

(3)  Papers  used  for  magazines 
and  periodicals. 

The  widest  range  of  grades, 
sizes,  ■weights,  colours,  etc.,  falls 
in  the  first  group.  Here  appear¬ 
ance  and  variety  are  very  impor¬ 
tant. 

The.se  grades  frequently  are 


to  keep  the  machine 
sometimes  use  it  to 
content  bond  papers 
with  a  basis  weight  five  or  six 
times  that  of  cigarette  paper. 

While  this  may  be  an  extreme 
case  ,it  is  representative  of  the 
type  of  operating  problem  which 
faces  the  Canadian  fine  paper 

Domestic  •  182.339  tons  91.5%  milLs  every  day,  and  it  speaks  well  merchants  who  carry  in  stock  in  | 

—  - for  their  ingenuity  and  paper  their  warehouses,  a  wide  variety 

197,813  ton.<»  100.0%  making  knowledge  that  in  spite  papers  made  by  different  mills 


export  business  is  done,  over  90  Therefore, 
percent  of  the  production  of  fine  going  we 
papers  by  those  mills  who  are  make  rag 
members  of  the  book  and  writing 
section,  C.P.P.A,,  is  normally  con¬ 
sumed  in  Canada  as  the  following 
figure.s  sho-w';- 
1948  B.  &  W'.  Section 
Exports  ..  15.474  tons  8.5% 


printed  or  lithographed  before 
reaching  the  ultimate  consumer 
and  they  are  generally  used  in 
quite  small  quantities.  For  in¬ 
stance,  10,000  letterheads  or  office 
forms  on  80M  bond  paper  only 
consumes  100  lbs  of  paper. 

These  grades  therefore  are  gen¬ 
erally  sold  through  fine  paper 


D.B.S.  1947 
Production 

211,000  tons  $40,000,000 

Export 

47,000  tons  8,000,000 
Producers  of  Fine  Papers 
The  principal  producers  of  fine 


of  these  handicaps,  they  are  able 
to  produce  qualities  second  to 
none,  at  coats  which  permit  sell¬ 
ing  prices  generally  not  far  above 
U.S.  levels  and  in  some  cases  be¬ 
low  them. 

Since  many  of  the  mills  engaged 


papers  are:  Alliance  Paper  Mills,  in  the  manufacture  of  fine  papers 
Don  Valley  Paper  Co.,  E.B.  Eddy  also  make  other  pulp  and  paper 
Company,  Howard  Smith  Paper  products,  it  is  impossible  to  obtain 
Mills  Ltd.,  Provincial  Paper  Limit-  accurate  statistical  data  covering 
ed  and  Holland  Paper  Co.  such  points  as  capital  invested. 

All  plants  of  these  companies  employment,  wages,  salaries,  etc., 
are  located  in  Quebec  and  Ontario,  which  would  be  applicable  only  to 
Several  other  paper  companies  fine  papers, 
whose  principal  activities  lie 


other  fields,  make  a  few  grades 
which  fall  into  the  fine  paper 
classification  but  the  foregoing 
companies  are  the  only  ones  pro¬ 
ducing  a  wide  range. 

'The  annual  production  of  fine 
papers  by  the  principal  producers 
runs  slightly  under  200,000  tons 
valued  at  about  $40,000,000. 

The  definition  of  ‘fine  papers’ 
embraces  a  very  wide  range  of 


However,  the  manufacture  of 


and  supply  printers  and  other 
users,  as  required  from  these 
stocks. 

The  second  group  also  embraces 
a  wide  range  of  papers  but  the 
quantity  used  for  any  particular 
converted  product  is  reasonably 
large  and  the  converter  therefore 
generally  buys  direct  from  the 
mill.  In  many  instances  special 
qualities  of  paper  are  tailor-made 
to  fit  the  particular  needs  of 
some  converting  operation,  and  in 
such  cases  it  is  essential  that  there 
be  close  liaison  between  the  mill 
and  the  customer.  j 

The  third  group  covers  compar- 


these  papers  requires  a  large  num-  atively  few  grades.  Practically  all 
ber  of  man  hours  and  a  very  magazines  are  printed  on  E.F.  or 
heavy  capital  investment  per  ton  S.C.  book  or  on  coated  paper.  The 
of  finished  product.  In  fact,  as  a  larger  magazines  such  as  New  Li- 
group,  these  grades  require  more  berty,  MacLeans  and  National 
labour  and  more  capital  per  ton  Home  Monthly  are  able  to  buy  in 
than  any  other  group  of  grades,  sufficient  quantities  to  give  the 


Marketing  of  Fine  Papers 

The  marketing  of  fine  papers  is 
also  a  fairly  complex  problem. 


grades  and  types  of  paper  j-anging  jp^om  the  view-point  of  distribu- 


in  ijuality  from  halftone  printing 
and  rotogravure  containing  60 
percent  to  70  percent  of  ground- 
wood  pulp  through  the  belter 
quality  book  and  bond  papers  con¬ 
taining!  chemical  pulp  only  and  up 
to  the  highest  grades  of  writing 


tion,  fine  papers  may  be  divided 
into  three  broad  groups: 

(1)  Papers  which  are  eventually 
used  for  letterheads,  office 
and  factory  fornus,  diject  mail 
advertising  pieces,  etc. 


and'Vbond  papers  made  exclusively  (2)  Papers  used  in  the  production 
from  ^new  rags  or  flax  pulp.  of  text  books,  novels,  exer- 

Prices  vary  from  about  $125.00  cise  books,  boxed  stationery. 
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covered  mainly  completion  of  the 
steam  generator  and  turbine,  re¬ 
placement  of  three  kraft  digesters, 
installation  of  a  hot  acid  accumu¬ 
lator  and  the  purchase  of  a  new 
deep-sea  tug. 

For  the  latest  fiscal  year,  sales 
dollar  volume  moved  up  18  per 
cent  to  $20,440,933.  Towards  the 
end  of  the  year,  however,  prices 
fell  off  indicating  a  downward 
trend  to  be  shown  later.  Net  profit 
for  the  twelve  months  was  $3,283,- 
295,  a  gain  of  32.1  per  cent  over 
the  previous  year.  Per  share  earn¬ 
ings  on  the  common  amounted  to 
$10.64  against  $7.88  a  year  earlier. 

Working  capital  position  wa.s 
stronger  at  $8,420,778  as  of  April 
30,  3949  compared  with  $5,913,769 
at  the  clo.se  of  the  previous  fiscal 
year.  An  amount  of  $.500,000  was 
shown  a.s  inventorv  reserve. 


I  Western  Branch 
Activity  Widened 

The  activities  and  influence  of 
the  western  branch  of  the  Can¬ 
adian  Pulp  and  Paper  Association 
were  considerably  extended  in 
1949,  according  to  the  annual  re¬ 
port  of  the  branch’s  chairman,  P. 
E.  Cooper,  president.  Pacific  Mills 
Limited.  This  he  said,  resulted  in  | 
increased  public  interest  in  the  ; 
industry’s  operations  in  British  I 
Columbia. 

During  the  year  the  M’estern 
branch  joined  with  other  forest 
industries  in  presenting  a  brief 
to  the  B.C.  government  suggesting 
changes  in  the  B.C.  Forestry  Act. 
The  brief  urged  the  adoption  of 
the  tree  farms  system  of  forest 
operation  which  is  in  effect  in 
some  parts  of  the  United  States. 

Mr.  Cooper  further  reported  . 
that  the  35  acre  arboretum  in  the 
heart  of  Vancouver  which  is  Spon¬ 
sored  by  the  branch  in  coopera¬ 
tion  with  the  Board  of  Vancouver 
Parks  Commissioners,  was  offi¬ 
cially  opened.  This  is  Canada's 
first  civic  arboretum,  he  said. 

In  1949,  the  western  branch  dis- 


Brown  Corporation 


Plant  of  Brown  Corporation,  sub¬ 
sidiary  of  Brown  Company,  at  La 
Tuque,  Que.,  produces  bleached 
and  unbleached  sulphite  pulp. 
Capacity  of  mill  is  425  tons  daily, 
or  about  127,500  tona  a  year. 

In  common  with  the  parent  com- 
jpany  in  New  Hampshire,  Brown 
!  Corp.  has  for  some  time  past  been 
i  carrying  out  a  modernization  pro¬ 
gram.  In  this  connection  work  in¬ 
volving  a  total  expenditure  of  $2 
million  was  authorized.  This  is  in 
addition  to  outlays  for  installation 
of  a  new  pulp  dryer  in  1948  and  , 
other  later  improvements  at  La 
Tuque  mill. 

Purpose  of  these  plant  expendi¬ 
tures,  company  has  pointed  out,  is 
not  to  raise  productive  capacity,  i 
but  rather  to  cut  manufacturing 
costs  and  improve  quality  of  pro¬ 
ducts. 

No  financial  atatement  is  pub-  ' 
lished  by  the  Canadian  company. 
However,  consolidated  net  profit 
of  parent  company  and  subsidiary  | 
for  the  fiscal  year  ended  Novem-  j 
ber  30,  1948,  was  $3,936,278  or 


,  Working  capital  was  $17,745,- 
^  896,  an  improvement  over  the  pre¬ 
vious  year’s  $16,113,512  which  was 
stated  to  be  barely  enough  to  fin¬ 
ance  operations  at  prevailing  coat 
i  levels. 

The  funded  debt  of  Brown  Cor- 
'  poration  comprises  $5,000,000  6 


Executive  Appointments 
By  Imperial  Tobacco  Co. 

Announcement  is  made  of  the 
appointment  of  J.  A.  Calder,  as 
treasurer  of  Imperial  Tobacco 
Company  of  Canada  limited.  Mr. 
Calder,  who  has  been  comptroller 
of  the  company  since  1947,  will 
retain  this  past  together  with  hiS 
new  appointment. 

Also  announced  is  appointment 


per  cent  first  mortgage  bonda  due  i  f*"®  Phaneuf.  an  asaUtut  ae- 
^  .1  w  ij  I  erttary  of  the  company,  to  fill 

December  1,  1654,  all  held  f  j’ 


security  for  the  parent  company’s 
serial  notes  and  bonds. 


the  post  of  assistant  treasurer  as 
well,  while  H.  E.  Jackson  has  been 
named  an  assistant  secretary. 


tributed  two  thousand  seedling 
trees  to  school  children  for  plant-  $1.54  per  share,  well  over  the  pre- 
ing.  The  first  forty  trees  were  ■  vious  record  peak  reached  in  1947 


presented  by  the  Hon.  E.  T.  Ken¬ 
ney,  Minister  of  Lands  and  Fo¬ 
rests.  Over  the  last  two  years, 
more  than  5000  seedling  trees 
with  individual  certificates  have 
been  distributed. 

Among  other  matters,  reported 
Mr.  Cooper,  the  western  branch 
presented  its  first  $1000  fellow- 


of  $2,837,682  or  99  cents  a  share. 


were  commenced  with  the  winner 
receiving  a  handsome  gold  trophy. 

During  1949,  the  Sorg  Pulp 
Company  Ltd.  resigned  its  mem¬ 
bership  in  the  western  branch, 
Mr.  Cooper  said,  because  the  com¬ 
pany  closed  its  mill  at  Port  Mel- 
ship  to  a  forestry  graduate  of  the  Ion.  Two  new  members  were  add- 
University  of  British  Columbia,  ed,  namely,  Canadian  Forest  Pro- 
inf^ustry  executives  gave  nine  lec- '  ducts  Ltd.,  New  Westminster,  and 
tures  at  the  university,  and  the  Nanaimo  Sulphate  *  Pulp  Ltd., 
first  anniial  first  aid  competitions  Vancouver. 


USB 

CAPITAL 

QUAUIY  WIRES 
for 

« 

QUALITY  PAPER 


She*  1412 


CAPITAL  WIRE  CLOTH 
MFG.  CO.  LTD. 


onawA 


mills  reasonably  large  runs  of  pa 
per  made  to  meet  their  individual  j 
requirements,  while  the  medium  ■ 
and  smaller  magazines  are  able  to  i 
use  standard  grades,  many  of 
which  are  well  suited  to  their  re¬ 
quirements.  ! 

Paper  is  a  major  item  in  the  j 
coat  of  producing  magazines  and 
the  rate  of  duty  applicable  to  i 
paper  used  for  this  purpose  is 
only  about  6  percent.  Consequent¬ 
ly,  Canadian  producers  of  maga¬ 
zine  paper  are  in  normal  times  j 
.subject  to  fierce  competition  from  ' 
many  U.S.  mills  who  produce  these 
types  of  paper  on  a  ma.ss  produc-  ' 
tion  basis,  and  the  prices  which  ! 
the  Canadian  mills  are  able  to  ob-  | 
tain  for  magazine  papers  allow  ‘ 
the  producer  little  profit  at  best 
and  frequently  show  a  lo.ss. 

E.\port  of  Fine  Papers 

I  said  at  the  outset  that  the 
fine  paper  industry  was  able  to 
export  only  a  small  proportion  of 
its  output.  Pre-war,  such  exports 
a.s  it  made  went  almost  exclusive¬ 
ly  to  other  parts  of  the  British 
Empire.  Exports  to  the  U.S.  (with  i 
its  tremendous  market  for  all  \ 
kinds  of  paper)  has  been  and  still  I 
is  prevented  by  high  tariffs  and  I 
also  by  the  fact  that  the  fine  ! 
paper  mills  in  the  U.S.  have  been  ■ 
able  to  develop  low  cost  mass  pro¬ 
duction  manufacture  wtiile  cater¬ 
ing  to  their  own  home  market. 

Even  if  U.S.  tariffs  were  re¬ 
moved  it  would  be  some  time  be¬ 
fore  Canadian  producers  of  fine 
papers  could  put  themselves  in  a 
position  to  compete  in  the  U.S. 
with  American  mills.  Heavy  capi¬ 
tal  expenditures  would  have  to  be 
made  to  convert  existing  mills  to 
ma.ss  production  and  it  wo\ild  take 
time  and  money  to  gain  consumer 
acceptance  for  the  Canadian  pro-  j 
duct.  i 

Before  embarking  on  such  a  j 
programme,  Canadian  producer.s 
would  naturally  require  adequate 
a.ssurances  that  tariffs  would  not  1 
be  reimpo.sed  within  a  short  time. 

With  traditional  exports  going  | 
to  soft  currency  countries  it  is 
indeed  fortunate  for  the  fine  paper 
industry  under  Kalay’s  condition 
of  import  and  exctiange  rcstric- 
tiuns,  that  its  exports  are  small. 

Ciuier  normal  Pusine;>s  comli- 
lions,  Canadian  demand  can  keep 
the  luille  running  at  a  reasonably 
nigh  rate  of  activity  and  tiieiefoie 
iijiiess  business  in  Canada  exepn- 
ences  a  severe  slump  it  seems  rea¬ 
sonable  to  expect  tiiat  the  indus¬ 
try  will  continue  to  opeiate  on  a 
reasonably  profitable  basis  and  ‘ 
provide  steady  employment  for  its 
thousands  of  workers.  j 


1.  The  Canadian  pulp  and  paper  industry  is  one  of  the  major  indus¬ 
trial  enterprises  of  the  world. 

2.  In  newsprint  paper,  Canada  has  a  production  five  times  that  of 
any  other  country.  She  provides  three  of  every  five  newspaper  pages 
printed  throughout  the  world.  Canada  is  the  second  greatest  producer 
and  exporter  of  puips  in  the  world;  and  at  the  same  time  has  a  large 
production  of  papers  and  paperboards  of  every  t.vpe  and  kind. 

8.  Canada  is  the  greatest  exporter  of  pulp  and  paper  in  the  world. 
Some  75  per  cent  of  the  total  pulp  and  paper  production  moves  abroad 
and  94  per  cent  of  her  newsprint  is  exported. 

4.  The  domestic  trade  in  pulp  and  paper  would  alone  make  the  indus¬ 
try  a  leader  in  Canadian  trade.  The  quarter  of  the  pulp  and  paper 
out  put  sold  at  home  has  a  value  far  exceeding  Canada’s  output  of 
gold,  farm  implements,  or  of  cotton  yarn  and  cloth. 

5.  Amidst  Canadian  industry,  pulp  and  paper  stands  first  in  employ¬ 
ment;  first  in  total  wages  paid;  first  in  export  values;  first  in  value  of 
production;  first  in  capital  invested. 

6.  Canada’s  pulp  snd  paper  output  is  currently  some  $800  million  a 
year.  In  value  it  approximates  Canada’s  output  of  wheat  and  all  other 
grains  combined;  it  is  twice  as  great  as  the  gross  value  of  production 
of  the  automobile  industry;  and  it  is  substantially  larger  than  Canada’s 
total  annual  mineral  production. 

7.  Pulp  and  paper  is  exporting  at  the  rate  of  $600  million  annually. 
It  is  the  largest  item  in  Canada's  trade  abroad  accounting  for  36  per 
cent  of  the  exports  to  the  United  States  and  20  per  cent  of  all  exports. 


14.  Including  woods  operations,  pulp  and  paper  produces  employment 
for  some  335.000  workers;  helps  directly  to  provide  a  livelihood  for  a 
million  Canadians;  and  indirectly  supports  hundreds  of  thousands  more 
as  one  of  the  chief  buyers  of  transportation,  power,  fuel,  supplies,  and 
equipment. 

1.5.  Pulp  and  paper  represents  the  savings  of  many  thousands  of  Can¬ 
adians  who,  over  the  years,  have  received  few  dividends. 

16.  The  export  pulp  markets  are  worth  $200  million  annually  to  Can¬ 
ada.  Paper  exports  are  worth  another  $400  million.  Every  Canadian 
has  an  interest  in  the  maintenance  of  these  markets. 

17.  The  pulp  and  paper  industry  has  made  its  own  way  against  world 
competition  without  subsidies,  price  floors,  guarantees,  or  similar 
forms  of  public  financial  assistance.  The  industry  has  at  times  disap¬ 
pointed  investors  but,  in  war  or  peace,  it  has  always  been  a  contri¬ 
butor  to  --  never  a  drain  on  -  the  public  treasury.  Canada  has  no 
better  asset,  nor  any  worth  more  care. 

18.  Of  the  average  annual  forest  consumption  in  the  ten  years  ending 
1947,  Canadian  pulp  and  paper  mills  accounted  for  18.5  per  cent,  fuel- 
wood  for  21.7  per  cent,  timber  and  other  products  for  37.3  per  cent, 
and  fire,  insects,  and  disease  for  22.5per  cent. 

19.  With  an  investment  exceeding  $1  billion  in  plants  which  cannot 
be  moved  and  which  cannot  operate  without  pulpwood,  and  as  the 
largest  lease-holder  of  Crown  woodlands,  pulp  and  paper  has  a  vital 
interest  in  the  maintenance  of  the  forests  and  in  their  conservation  for 
future  use.  The  industry  is  engaged  in  implementing  on  its  limits  ite 
declared  Forest  Policy  of  perpetual  yield. 
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8.  Pulp  and  paper  is  the  largest  industrial  buyer  of  goods  and  services 
in  the  Dominion.  In  1948  it  paid  out  $272  miilion  in  wages,  $125  mil¬ 
lion  for  transportation,  and  $160  million  for  supplies  and  electricity, 
and  $46  million  for  purcha.ses  of  pulpwood. 

9.  The  annual  wage  bill  of  the  industry  exceeds  $272  million  of  which 
$151  million  went  to  mill  workers  and  the  remainder  to  woods  workers. 
No  single  industry  pays  more.  No  industry  has  a  better  labour-man¬ 
agement  record.  Generally,  wages  and  working  conditions  In  the  mills 
are  covered  by  collective  labour  agreements. 

10.  In  hydi'o-clectric  power.  Canada  is  the  second  nation  in  the  world. 
Pulp  and  paper  has  been  largely  responsible  for  the  development  of 
Canadian  hydro-electric  resources.  Pulp  and  paper  mills  use  about  40 
per  cent  of  all  the  power  generated  for  industry  and  mining. 

11.  There  are  85  pulp  and  paper  companies  in  Canada,  some  large, 
some  small,  operating  120  mills  in  seven  provinces.  In  addition  to  pulps 
and  newsprint,  they  have  a  highly  developed  production  of  fine  paper, 
wrapping  i)itpcr,  liM.siies,  jjapcrlioanl,  ami  otlier  cellulose  pro<lucts. 

1‘J.  Canada's  rag  papers,  tine  papers,  specialty  papers,  wrapping 
papers,  ana  paperpoards  are  of  a  quality  Uiisurpassed  anywliere.  Can¬ 
ada  produces  a  iliousand  varieties  of  pulps,  papers,  paperboards,  and 
specialty  puip  and  paper  products. 

13.  In  1948  the  industry  took  pulpwood  valued  at  $242  million  and 
converted  it  into  products  having  a  gross  value  of  $800  million.  The 
industry  tnus  iiu'iea.se.s  by  3%  times  the  value  of  the  wood  which  it 
uses. 


30.  Spurred  by  self-interest  and  its  responsibilities,  pulp  and  paper 
employs  some  200  trained  foresters  whose  aim  is  the  scientific  cutting 
of  the  forests  and  their  conservation  for  future  use.  Selective  and  other 
cutting  methods  pursued  encourage  natural  regrowth.  Pulp  and  paper 
spends  large  sums  for  the  protection  of  the  foreats  from  fire  and  other 
hazards.  The  industry  operates  the  best  managed  foresta  in  Canada. 

31.  Provincial  governments,  which  control  the  natural  resources, 
have  set  up  departments  to  deal  with  the  forests.  The  Dominion  go¬ 
vernment’s  expenditure.^  on  forest  matters  have  been  considerably 
below  the  level  of  expenditures  for  much  less  important  national  assets. 

22.  Over  90  per  cent  of  the  Canadian  foreats  are  owned  by  the  public. 
In  area,  the  forests  more  than  double  the  land  in  Canada  classed  at 
having  a  present  or  potential  value  for  agriculture.  Pulp  and  paper  de¬ 
velopment  roughly  parallels  the  extent  of  the  forests  in  the  various 
provinces. 

38.  Through  devastation  by  fire,  insects,  and  disease,  much  more  of 
the  forest  crumbles  into  decay  or  goes  up  in  smoke  than  is  used  to 
produce  pulp,  paper,  aiul  paperboard.  Unless  these  ravages  be  checked, 
the  depletion  of  the  foiests  will  iiitiiiiately  exceed  the  increment.  Fires 
otlen  make  impossihle  the  proper  regeneration  of  tiie  forests, 

34.  The  forests  are  and  can  be  maintained  as  a  renewable  asset  yield¬ 
ing  harvests  in  perpetuity.  They  are  not  merely  a  source  of  public  re¬ 
venue,  they  are  also  a  public  resporiSibliity  den.anding  adequate  ex¬ 
penditures  for  their  maintenance. 

35.  Because  of  what  pulp  and  paper  means  in  the  economy  —  in  em¬ 
ployment,  in  exports,  in  expenditures,  and  in  domestic  trade  —  every 
Canadian  benefits  from  the  operations  of  this  great  national  industry. 
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December  Export  Figures  Show 
Loss  of  Newsprint  Trade  Overseas 

Loss  of  business  by  Canadian  |  Significant  feature  in  December 
newsprint  mills  in  soft  currency  figures  was  a  modest  decline  in 
markets  is  dt  monstrated  in  expert  |  total  exports,  including  shipments 
figures  released  by  Newsprint  to  U.S.  markets.  Exports  to  Latin 
Association  of  Canada  covering  America.  India  and  the  Orient  were 
month  of  December  and  12  months  sharply  lower. 


Provincial  Paper  Ltd. 


ended  December  31st,  1949. 


It  will  be  noticed  that  shipments 


Drop  in  exports  in  markets  other  to  British  Isles  were  well  main- 
than  U.S.  and  Canada  amounted  to  tained,  both  for  December  and  for 
about  18^4  per  cent  for  year  but  12-month  period.  Current  year, 
deterioration  in  exports  since  de-  I  however,  will  tell  a  different  tale 
valuation  is  indicated  by  figures  i  as  indications  are  that  Canadian 
for  month  of  December,  which  |  mills  will  be  out  of  the  British 
show  exports  to  markets  outside  J  market  entirely.  Export  figures 
of  North  America  down  more  for  December  and  for  12-month 
than  50  per  cent  from  correspond-  period  compare  as  follows  for  past 


.ing  month  of  1948. 


2  years: 

December 


Twelve  Months 


1949 

1948 

1949 

1948 

Short  Tons 

Short  Tons 

Cent.  Am.  and  Caribbean  . 

3.422 

15,030 

106,332 

112,198 

South  America  . 

3,358 

8,510 

33,417 

95,213 

British  Isles  . 

11,405 

11,348 

126,484 

123,310 

Other.  Eur.  and  Balkans  . . 

0 

112 

8,432 

593 

Medit.  and  Near  East  . . . . 

0 

589 

3.270 

9,175 

Africa  . 

92 

484 

54,334 

49.846 

India  and  Middle  East  . . . 

241 

3,467 

19,663 

24,391 

Orient  . 

529 

2.563 

22,623 

39, .534 

Australia  and  N.  Z . 

1,186 

1,735 

74,000 

78,196 

Others  . 

16 

0 

142 

133 

20,249 

43,838 

448,697 

532.589 

United  States  . 

384,181 

370,302 

4,380,250 

4.127,970 

Total  . 

404,430 

414,140 

4.828,947 

4,660,559 

Mills  of  Provincial  Paper  Ltd.  at  I 
Thorold,  Milles  Roches  and  Port  ^ 
Arthur,  Ont.,  manufacture  high- 
grade  book,  litho,  bond,  coated  and 
writing  papers.  Total  annual  capa¬ 
city  of  all  company  plants  is  ap¬ 
proximately  63.500  tons  of  fine 
papers.  Control,  through  entire  ' 
common  stock  ownership,  is  vested 
in  Abitibi  Power  &  Paper  Co.  Ltd. 
Company  holds  under  lease  more  . 
than  2,000  square  miles  of  timber 
limits  north  of  Lake  Superior;  also 
owns  and  operates  a  hydro-electric  i 
plant  at  Thorold  which  generates 
about  850  h.p.  ^ 

Following  close  study  by  com¬ 
pany’s  management  of  the  physical 
condition  of  the  various  mills,  it 
was  decided  last  fall  to  effect  a 
progressive  shutdown  of  the  obso¬ 
lete  paper  mill  at  Georgetown.  This 
was  carried  out  in  conjunction 
with  production  increases  in  the 


other  mills,  to  avoid  any  overall 
loss  of  output:  Georgetown  coating 
mill  remains  in  full  operation. 

Paper  production  in  1948  was 
well  over  the  record,  levels  reached 
in  the  previous  year.  Sales  for 
1948  totaled  $13,611,216,  up  15  per 
cent  from  $11,829,621  for  1947.  The 
company  is  actively  developing 
many  specialty  papers  for  the  Can¬ 
adian  market  to  replace  U.S.  im¬ 
ports. 

Earnings  per  share  in  1948 
amounted  to  $3.32  on  the  common 
against  $2  90  a  year  earlier.  For 
the  first  six  month.s  of  1949,  net 
profit  $480,778.  This  is  off  some¬ 
what  from  the  net  for  the  same 
period  in  1948  as  indicated  by  the 
full  year's  results  for  1948. 

Working  capital  amounted  to 
$4,475,369  at  June  30.  1949  as 
compared  with  $4,135,304  at  De¬ 
cember  31,  1948. 


ency,  and  printing  properties  are 
;  important,  but  in  which  strength 
‘  and  long  life  are  of  secondary  im¬ 
portance,  he  stated. 

Future  developments,  said  Mr. 
Peat,  lie  in  combining  various 
I  bleaching  processes. 

Because  of  the  high  standard  of 
I  Mr.  Peat's  paper  and  because  of 
its  importance  to  the  industry,  the 
technical  section  council  invited 
him  to  present  it  at  the  section's 
,  annual  meeting.  This  is  the  first 
time  that  a  student  has  been  ask¬ 
ed  to  present  a  paper  before  the 
technical  section. 

"We  hope,"  said  Douglas  Jones, 

’  secretary-engineer  of  the  section, 

:  "that  papers  prepared  by  other 
;  students  may  be  presented  at  fu¬ 
ture  meetings.  By  such  opportuni- 
I  ties,  by  scholarships  and  by  grants 


Wood  Waste  Disposal  Big 
Problem  for  Paper  Industry 


!  The  disposal  of  bark  and  other 
wood  waste  in  the  manufacture  of 
Ipulp  and  paper  presents  consider¬ 
able  problems  to  the  industry,  said 
A.  D.  Hamilton,  control  superin¬ 
tendent,  The  Ontario  Paper  Co. 
Ltd.,  Thorold,  Ont.,  in  a  report  on 
the  manufacture  from  bark  of 
!  wrapping  paper  for  newsprint 
rolls,  presented  to  annual  meeting 
of  C.P.P.A.  technical  section. 


for  research,  the  Canadian  pulp 
and  paper  industry  continuously 
encourages  younger  men  in  whose 
hands  lies  the  industry's  future." 


[  The  results  of  the  investigations, 
I  originally  started  by  R.  Hayes, 
i  manager,  Manitoba  Paper  Com- 
'  pany.  Pine  Falls,  Man.,  and  J. 
Ayotte,  Quebec  North  Shore  Paper 
Co.  Bale  Comeau,  Que.  indicate 
that  bark  by  itself  can  not  be  de¬ 
veloped  economically  for  ultimate 
use  as  newsprint  wrapper. 

I  However,  woodroom  waste  con- 
itaining  bark  and  some  wood  can 
'  be  converted  into  a  usable  wrapper. 
But  the  economic  utilization  of 
I  wood  waste,  stated  Mr.  Hamilton, 
depends  on  certain  factors  such 


'  as  chemical  costs,  the  cost  of 
newsprint  wrapper  normally  used 
and  the  integration  of  bark  wrap¬ 
per  with  a  mill’s  operations.  These 
factors  w’ill  determine  the  econo¬ 
mic  feasibility  of  making  such  use 
of  bark  by  an  individual  mill. 

Mr.  Hamilton  described  the  pro¬ 
cedure  followed  in  making  pulp 
from  bark.  He  said  that  chemical 
costs  are  the  largest  single  cost 
factor.  And  he  outlined  the  nature 
of  the  finished  pulp  and  some  of 
the  problems  encountered. 

Mr.  Hamilton’s  report  concluded 
that  woodroom  waste  can  be  turn¬ 
ed  into  a  useful  product  in  certain 
instances.  It  reveals  the  Canadian 
pulp  and  paper  industry’s  Interest 
in  utilizing  waste  materials  and 
especially  in  making  complete  use 
of  our  forest  wealth. 


Mersey  Paper  Company 


Technical  Section  Membership 
In  CPPA  Up  Widely  Past  Year 


Membership  in  the  technical  sec¬ 
tion,  Canadian  Pulp  and  Paper 
Association,  one  of  the  associa- 
tfon’s  two  scientific  bodies,  in¬ 
creased  during  1949,  from  1047  to 
1142,  said  John  Buss,  the  section's 
chairman  and  assistant  manager  of 
production.  Provincial  Paper  Ltd., 
Toronto. 

In  addition,  there  are  seven 
branches  of  the  section  with  1720 
members  covering  pulp  and  paper 
centres  across  the  country.  And 
a  new  branch,  to  be  knovm  as  the 
St.  Francis  Valley  branch,  is  being 
formed  to  include  the  Sherbrooke- 
Windsor  Mills  area. 

The  section  held  its  summer 
meeting  in  Niagara  Falls  with  the 
Niagara  Branch  acting  as  hosts, 
said  Mr.  Buss.  Delegates  from  all 
over  Canada  as  well  as  the  United 
States  attended.  Committees  also 
met  regularly  during  the  year  and 
prepared  reports  on  their  findings. 
Some  of  the  studies  undertaken,  he 
reported,  included  corrosion,  bark 


utilization,  finishing-room  costs 
and  materials  handling. 

^  Some  of  these  studies  are  of  a 
long-term  nature,  but,  said  Mr. 
Buss,  the  cooperative  solution  of 
problems  of  utilizing  waste  mater- 
lials,  obtaining  full  use  of  our  for- 
'  est  wealth  and  producing  now  and 
ever  higher  quality  products,  is  of 
[increasing  benefit  to  the  pulp  and 
paper  industry. 

The  constitution  of  the  technical 
section,  which  was  originally 
drawn  up  in  1915  and  has  been 
revised  since  then,  has  been  re¬ 
written  and  presented  for  approval 
to  the  members.  It  incorporates 
changes  which,  said  Mr.  Buss,  ex- 
iperience  has  shown  would  be  de¬ 
sirable. 

Expressing  the  members’  appre¬ 
ciation  of  the  services  of ''the  sec¬ 
tion’s  permanent  staff,  Mr.  Bus.s 
stated  that  he  felt  the  technical 
section  would  continue  to  grow  and 
become  an  even  more  important 
factor  in  the  Canadian  pulp  and 
I  paper  industry. 


Newsprint  Mill  of  Mer.sey  Paper 
Company  Ltd.,  located  on  Liver- 
ipool  harbour  at  Brooklyn,  N.S., 

■  has  a  rated  capacity  of  100,000 
j  tons  annually.  Property  includes 
a  groundwood  mill;  a  three-diges¬ 
ter  tower  system  sulphite  mill  and 
a  paper  mill.  The  company  also 
owns  and  operates  three  .steam¬ 
ships  to  carry  its  products  to  for¬ 
eign  markets,  mainly  the  United 
States  and  New  Zealand.  Lands 
held  contain  an  estimated  2.400.000 
cords  of  pulpwood. 

The  company’s  production  and 
sales  reached  the  highest  levels  in 
its  history  during  1948.  Consoli¬ 
dated  net  profits  in  1948  jumped 
to  $2,363,923,  a  new  high,  from 


\  $1,557,095  a  year  earlier.  Earn-  j 
!  ings  per  share  in  1948  amounted 
to  $11.10  on  the  common  against  | 
$7.03  in  1947. 

An  issue  of  $1,200,000  3ti  per 
cent  first  mortgage  bonds  was  sold 
in  April,  1948,  the  proceeds  of 
which  were  used  to  purchase  addi¬ 
tional  freehold  timber  land.  An 
initial  common  dividend  of  50 
cents  per  share  was  paid  January 
15,  1949,  with  a  further  dividend 
of  50  cents  in  July,  1948. 

Working  capital  as  at  December 
31,  1948,  amounted  to  $3,645,714. 

,  This  was  an  improvement  over  the  ! 
'  $3,059,198  shown  at  the  end  of  the  ‘ 
previous  year.  Inventories  showed 
[little  change  at  $3,399,310. 


Points  to  Improvements  In 
Recovery  of  Fibre  and  Filler 


Paper  Mill  Operations  In 
U.S.  Continues  at  High 


Level 


"The  last  30  years  have  witness¬ 
ed  many  improvements  in  techni- 
’  que  and  equipment  available  to  the 
'pulp  and  paper  industry  for  the 
I  recovery  of  fibre  and  filler  in  ex- 
;  cess  paper  mill  white  water,” 

'  said  W.  P.  Nesbitt,  mechanical 
superintendent,  Howard  Smith 
Paper  Mills  Ltd.,  Cornwall,  in  a 
I  paper  on  the  Waco  filter,  present- 
'  ed  to  annual  meeting  of  CPPA 
Technical  Section. 

'  Early  efforts  to  extract  useable 
materials  from  the  waste  tvater, 

'  said  Mr.  Nesbitt,  included  the  use 
;  of  settling  tanks,  rotary  cylinders, 
and  latterly,  chemicals. 

;  "The  Waco  filter,"  he  said,  "is 
a  comparative  newcomer  to  this 
,  field  and  since  its  initial  develop¬ 
ment  in  Sweden  in  the  early  40’s, 
ihas  found  a  wide  acceptance  in 
European  mills  as  a  paper  mill 
white  water  saveall." 


Mr.  Nesbitt  described  the  equip-  ! 
ment.  It  filters  the  water  through 
a  continuous  cellulose  mat  on 
I  which  is  deposited  the  fibres  and  , 
the  materials  in  the  water.  The 
mat  and  the  materials  (fibres,  j 
'  filler,  etc.)  collected  on  it  can  be  , 
re-used  in  the  paper  making  pro- 
1  cess.  Among  its  features,  this  fil¬ 
ter  requires  no  chemicals,  its 
power  requirements  are  low,  and 
it  does  not  occupy  excessive  floor 
space. 

Results  of  a  test  installation  of  | 
the  filter  on  a  paper  machine 
making  book  and  writing  papers 
were  given,  In  addition,  Mr,  Nes¬ 
bitt  outlined  the  results  of  an  ex- 
.  perimental  run  using  the  machine 
[  to  filter  water  from  the  St.  Law¬ 
rence  River.  He  said  that  with 
very  slight  changes,  the  machine 
can  be  used  as  a  high  capacity 
I  fresh  water  filter. 


.  New  York — Production  of  paper 
and  paperboard  has  again  been  on 
the  uptrend  following  the  usual 
Christmas-New  Year’s  curtailment 
for  mill  repairs,  according  to 
American  Paper  St  Pulp  Associa¬ 
tion  figures  for  the  week  ended 
Jan.  21  which  point  to  paper  out¬ 
put  at  101  per  cent  of  capacity  and 
paperboard  at  92  per  cent. 

Executives  in  the  industry  see 
no  evidence  yet  of  any  weakness  in 
demand  which  has  continued 
strong  since  last  August.  Some 
began  predicting  order  cutbacks  as 
early  as  last  November,  but  fourth 
quarter  production  of  paper  and 
paperboard  of  5,711,000  tons  broke 


I  Current  industry  forecasts  sug¬ 
gest  the  likelihood  of  some  cur¬ 
tailment  next  month  or  in  March, 
but  mill  men  are  unanimous  in 
their  view  that  any  dip  will  be 
i  moderate  and  will  not  approach 
;  the  slump  which  sets  in  last  spring 
and  persisted  well  into  July.  That 
was  due  to  the  fact  that  inventor¬ 
ies  backed  up  on  customers.  Indus- 
,  try  reports  indicate  customers  sup- 
:  plies  are  more  than  adequate  in 
many  cases,  but  there  has  been  no 
I  tendency  to  build  excessively  high 
stocks. 

Multiwall  bag  prices  were  mark¬ 
ed  down  about  5  per  cent  in  Dec- 


Sees  Crowing  Use  of  Bleached 
Groundwood  Pulp  in  Papermaking 


*  The  use  of  bleached  groundwood 
pulp  will  likely  increase  in  the  fu- 

I  ture,  particularly  for  making 
better  grade  paper,  duplicator  pa¬ 
per,  and  paper  to  be  used  for  con¬ 
version  processes,  said  David  \V. 
Peat,  fourth  year  McGill  chemical 

•  engineering  student  in  a  report  on 
the  production  of  this  pulp  pre¬ 
sented  to  annual  meeting  of  CPPA 
,  Technical  Section.  His  paper  was 

a  resume  of  his  investigations 


wood  pulp  been  used  in  large  per- 
1  centage  for  the  manufacture  of 
1  medium  grade  papers,  said  Mr. 
i  Peat,  because,  despite  its  low  cost, 
it  has  few  other  characteristics  to 
offset  its  limited  aging  properties. 

I  But  a  high  yield  of  pulp  is  ob¬ 
tained  in  the  groundwood  process 
and  the  industry  is  seeking  to  ex¬ 
pand  its  uses  by  bleaching  it. 

Mr.  Peat  described  various 
bleaching  methods.  He  said  that 


QUEBEC  LEADS  All  Canada 

In  The  Production  of 

PULP  AND  PAPER 

Maintaining 

48  MILLS 


WOODPULP  PRODUCTION 
IN  1948 
3,879,963  tons 


PAPER  PRODUCTION 
IN  1948 
3,209,571  tons 


In  Both  Instances  Greater  Than  50%  Of  All  Canada 

QUEBEC  FORESTS 

Contribute  to  Canadian  Prosperity 

The  total  value  of  the  forest  production  in  1948  amounted 
to  over  $490,000,000  — 

All  people  of  Quebec  share  in  the  ownership  of  such  valu* 
able  assets.  Everybody  must  then  lend  his  generous  support 
to  keep  our  forests  productive  and  safe  from  possible 
damages  from  their  natural  enemies. 

Help  us  Prevent  Forest  Fires 

DEPARTMENT  OF  LANDS  &  FORESTS 


JOHN  S.  BOURQUE, 

MINISTER 


AVILA  BEDARD. 

DEPUTY  MINISTER 

(Published  by  the  Provincial  Publicity  Bureau) 


all  quarterly  records  of  the  indus¬ 
try,  according  to  the  American 
Paper  and  Pulp  Association.  The 
previous  high  was  5,617,000  tons  in 
the  second  quarter  of  1948. 


ember.  This  was  the  result  of  new 
competition  in  this  sector  of  the 
industry  rather  than  to  any  lack  of 
demand.  Otherwise  prices  con¬ 
tinue  firm. 


made  last  summer  while  with  the 
research  department  of  Hollings¬ 
worth  &  WTiitney  Company,  \Va- 
terville,  Maine,  U.S. A. 

Not  until  recently  has  ground- 


bleaching  enhances  the  printing 
characteristics  of  the  pulp.  Bleach¬ 
ed  groundwood  pulp  can  be  used 
for  producing  papers  in  which 
brightness,  bulk,  opacity,  absorb- 


THE  JAMES  MACLAREN 
COMPANY  LIMITED 


ES  PAPER 


This  modern  and  efficient  newsprint  mill  at  Buckingham  Jet, 
is  running  at  full  capacity  of  360  tons  daily. 


MANUFACTURERS  OF  HIGH-GRADE  NEWSPRINT  PAPER 
AND  UNBLEACHED  SULPHITE  PULP 

Annual  Mill  Capacity: 

48,000  T ons  Sulphite  Pulp 


BUCKINGHAM.  QUEBEC 


140,000  Tons  Newsprint 


Pulp  ond  Poper  Mill  ot  Fort  William,  Ontorio 
Toronto  Office:  159  Boy  Street 
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Howard  Smith  Paper  Mills 


Howard  Smith  Paper  Mills,  with 
subsidiaries,  is  Canada’s  largest 
producer  of  fine  papers,  also  manu¬ 
factures  a  variety  of  pulp  products, 
sold  in  domestic  and  world  mar¬ 
kets,  Plants  are  located  at  Corn¬ 
wall,  Ont.,  Beauharnois  and  Crab¬ 
tree  Mills,  Que. 

The  company's  current  expan¬ 
sion  program,  involving  a  total 
outlay  of  $10  million,  included  ad¬ 
ditions  to  plants  and  facilities  dur¬ 
ing  1948  at  a  cost  of  $5,963,644.  A 
further  outlay  of  $4  million  was 
slated  for  expanding  and  improv¬ 
ing  production  facilities  during 
1949. 

The  combined  capacity  of  all 
plants  owTied  or  controlled  by  the 
company  is;  132,400  tons  of  bond 
and  ledger  papers,  bristol  boards, 
offset  papers,  book  and  litho,  blot¬ 
ting,  toilet  and  tissue,  kraft  and 
wrapping  papers  and  specialities. 


Bleached  sulphite  paper,  80,000 
tons;  bleached  soda  pulp,  60.000 
ton.s;  bleached  and  unbleached 
groundwood.  19,100  tons;  paper 
bags,  350,000,000;  and  flour  sacks, 
3,000.000. 

The  company's  production  and 
sales  hit  new  highs  during  1948, 
partly  as  a  result  of  the  vastly  ex¬ 
panded  capacity.  Net  earnings  in 
1948,  at  $8,860,808  were  11.4  per 
cent  over  the  previous  year.  Since 
only  $251,988  was  placed  in  inven¬ 
tory  reserve,  compared  with  $1,- 
000,000  in  1947,  net  profit  was  77.1 


I  the  company.  The  total  cost  ot 
j  the  Marathon  project  was  esti- 
!  mated  at  $33,000,000. 

While  there  is  no  public  invest- 
!  ment  interest  in  Marathon,  and 
hence  no  financial  statement  is 
available,  con.solidated  sales  and 
earnings  of  the  parent  company  | 
for  fiscal  year  1947-48  were  said  | 
to  be  the  highest  in  its  history.  ! 


Sales  were  estimated  at  $5  mil¬ 
lion;  rate  in  the  1948-49  fiscal 
year  has  advanced  to  $62  mil¬ 
lion. 

The  1947-48  year's  per  share 
earnings  were  estimated  at  about 
$4.25  a  common  share,  after  pre¬ 
ferred  dividend  provision,  or  an 
increase  of  some  25  per  cent  over 
previous  year’s  $3.39  a  share. 


Donnacona  Paper  Co. 


Spruce  Falls  P.  &  P. 


Spruce  Falls  Power  &  Paper 
Company  operates  a  newsprint 
mill  at  Kapuskasing,  Ont.,  with 
total  annual  capacity  of  195,000 
per’cent  higher  at  $3,377.622~  Net  I  tons 
sales  were  more  than  $43  millions.  !  pulp; 


Sales  at  the  half  way  mark  of  1949 
I  were  reported  slightly  below  those 
of  the  previous  year  due  mainly  to 
a  drop  in  exports.  Earnings  for 
I  1949  are  expected  to  be  somewhat 
below  tho.se  of  the  previous  year’s 
I  record  levels. 


Eddy  Paper  Company 

Through  its  wholly-owned  oper-  i  prci>erties  as  well  as  higher  output, 
ating  subsidiary,  Eddy  Paper  Com-  '  the  company’s  consolidated  net 
pany  Ltd.  manufactures  and  dis-  '  profit  was  up  $703,410  in  1948  from 


tributes  a  variety  of  pulp  and 
paper  products  —  fine  papers, 
newsprint  and  paperboard. 

The  operating  company,  E.  B. 
Eddy  Company,  owns  plants  locat¬ 
ed  on  the  Ottawa  River  at  Ot¬ 
tawa,  Ont.,  and  Hull,  Que.  Com¬ 
bined  rated  capacity  is  150,000  tons 
of  finished  products  per  annum. 
Company  purchased  Ottawa  pla.nt ! 
from  J.  R.  Booth  Ltd.  in  1946,  and  j 
expended  a  further  $2,031,032  in  , 
1946  and  1947  on  capital  account. 

Total  production  during  1948 
was  over  135.000  tons  of  paper 
and  paper  board,  about  the  same 
as  in  the  previous  year.  | 

Reflecting  acquisition  of  new 


$564,757  a  year  earlier.  Earnings 
per  share  on  the  common  amount¬ 
ed  to  $2.52  against  $1.82  in  the 
previous  year. 

In  connection  with  the  com¬ 
pany’s  expenditures  for  new  equip¬ 
ment,  additions  and  improvements 
at  the  Ottawa  and  Hull  plants,  a 
$3  million  is.sue  of  4  per  cent  first 
mortgage  sinking  fund  bonds  were 
offered  at  par  in  March,  1948.  The 
remaining  expenses  will  be  financ¬ 
ed  from  the  company’s  own  re¬ 
sources. 

Co!isolidated  working  capital 


and  167,000  tons 
groundwood  pulp.  Plant  includes 
a  steam  power  house;  in  addition 
company  operates  two  hydro¬ 
electric  power  plants.  Developed 
power  totals  75,000  h.p.,  supple¬ 
mented  by  a  10,000-k.w.  steam 
turbine  plant. 

Company  ownership  is  vested  in 
Kimberley-Clark  Corp.,  of  Nee- 
nah,  'Wise.,  which  owns  50.12  per 
cent  of  common  *hares,  and  the 
New  York  Times,  Spruce  Falls’ 
biggest  customers,  which  holds 
a  large  common  share  interest. 
Balance  of  output  is  sold  to 
other  U.S.  newspapers,  notably 
the  Washington  Star  and  the 
Philadelphia  Enquirer. 


Plant  comprises  a  newsprint 
mill  with  four  paper  machines;  a 
mechanical  pulp  mill  large  enough 
to  cover  paper  mill’s  require¬ 
ments;  and  a  chemical  pulp  mill,  first  half  of  1949  output  was 


Newsprint  mill  and  groundwood 
and  sulphite  pulp  plant  of  Don¬ 
nacona  Paper  Company  Ltd.  are 
located  at  Donnacona,  Que.,  about 
30  miles  west  of  Quebec  City.  The 
company  also  manufactures  insul¬ 
ating  board.  About  90  per  cent  of 
the  company’s  newsprint  output 
and  about  55  per  cent  of  its  sul¬ 
phite  pulp  is  sold  in  the  U.S.  Mar¬ 
kets  for  insulating  board  products 
are  world  wide. 

Total  production  was  increased 
by  approximately  3.7  per  cent  in 
1948  over  the  previous  year.  For 


now  held  by  Howard  Smith  Paper 
Mills  which  at  the  end  of  1948 
held  150,250  common  shares. 


Quebec  Pulp 
Sl  Paper 

Quebec  Pulp  &  Paper  Corpora¬ 
tion  has  been  in  bankruptcy  since 
1942.  The  company,  with  its  three 


subsidiaries,  owns  inactive  ground- 
wood  pulp  mills  at  Chicoutimi  and 
■Val-Jalbert  in  the  Lake  St.  John 
district  of  Quebec.  Fixed  assets 
include  a  total  of  666  square  miles 
of  freehold  timber  limits,  131 
square  miles  of  forest  concessions, 
two  water  power  sites  with  poten¬ 
tial  capacity  of  17,000-18,000  h.p. 
as  well  as  houses  and  transmission 
lines. 

Following  reports  of  attempts 
by  various  groups  to  purchase  the 
assets  of  the  company  over  the 
past  two  years,  it  was  finally 
announced  in  August,  last,  that 
the  Quebec  government  had  ac¬ 


quired  the  assets  of  the  company 
for  $1,500,000.  Under  the  terms 
of  the  sale,  holders  of  the  70,000 
preferred  shares  are  to  receive 
$23  a  share.  It  is  estimated  that 
total  assets  of  the  company 
amount  to  about  $2,500,000  includ¬ 
ing  almost  $1  million  in  liquid 
assets. 


Claims  for  Unemployment  In¬ 
surance  benefit  in  Ciinada  during 
October  numbered  77,91,  up  over 
the  September  figure  of  59,080,  and 
above  the  43,620  in  October  last 
year. 


with  capacity  to  take  cale  of 
newsprint  mill,  ..as  well  as  pulp 
requirements  of  Kimberley-Clark 
Corp.  of  Canada. 

The  plant  has  a  total  annuai 
capacity  of  205,000  tons  of  news¬ 
print,  110,000  tons  of  sulphite 
pulp  and  167,000  tons  of  ground- 
wood  pulp. 

Sales  for  1948  totaled  $26,076, 
391,  up  from  $21,848,254 
previous  year.  Net  profit  of  the 
company  in  1948  was  $4,637,255. 
Lack  of  public  interest  in  the 
company  makes  comparative  fig¬ 
ures  unavailable.  Funded  debt  of 
the  company  as  at  the  end  of 
1948  was  $4,169,000. 


M.  6l  O.  Paper  Company 

Minnesota  &  Ontario  Paper  ]  working  capital  off  somewhat  at 
Company,  with  plants  at  Inter- ;  $10,974,459  compared  with  $11,- 
national  Falls,  Minnesota,  Fort  i  662,652  a  year  earlier.  Cash  and 
Frances  and  Kenora,  Ont.,  oper- ,  inventories  were  both  higher  in 


ates  a  completely  integrated  sys¬ 
tem  for  manufacture  of  newsprint 
and  related  products;  kraft  and 

war'i^creTs-^T  considerably^  «‘a^  j 
the  end  of  1948  to  $6,192,254  from 


$4,529,408  in  the  preceding  year. 


Great  Lakes  Paper  Co. 


Plant  of  Great  Lakes  Paper 
Company  Ltd.,  located  on  the  Ka- 
ministiquia  River  just  west  of  Fort 
William,  Ont.,  produces  newsprint 
and  unbleached  sulphite  pulp.  Ca¬ 
pacity  is  estimated  at  140,000  tons 
newsprint,  and  48,000  tons  sulphite 
pulp  available  for  sale  annually. 

Frogranr  of  mill  modernization 
in  recent  years  has  included  altera¬ 
tion  and  replacements  in  boiler 
house,  wood  grinding  plant  and 
paper  machines.  Installation  of  an 
additional  pulp  digester;  pulp  dry¬ 
ing  equipment  and  other  mill  im¬ 
provements.  As  a  result  newsprint 
capacity  has  been  raised  from  100,- 
000  to  140,000  tons  a  year  plus  48,- 
000  tons  annually  of  unbleached 
sulphite.  Cost  has  been  estimated 
in  excess  of  $3  million 

It  was  estimated  that  a  $500,000 


1948  and  current  liabilities  were 
lower  at  $8,418,515  against  $9,- 
686,813. 


pushed  further  upward  to  77.827 
tons  compared  with  75,717  tons  for 
the  same  period  of  the  previous 
year. 

Capital  expenditures  during  1948  | 
totalled  $603,925,  mostly  for  com¬ 
pletion  of  a  new  steam  plant  and 
further  modernization  and  im¬ 
provement  of  production  facilities. 
Earnings  during  1948  amounted 
the  I  $3.88  per  share  on  the  common 
stock,  up  from  $3.01  per  share  a 
year  earlier.  Net  profit  for  the 
first  half  of  1949  was  off  some¬ 
what  at  $582,187  or  $1.40  a  share 
compared  with  $608,838  or  $1.62  a 
share  for  the  same  period  of  1948. 
The  decline  was  accounted  for  by 
lower  sales  volume  of  unbleached 
pulp  together  with  rising  costs. 

The  company’s  working  capital 
as  at  December  31,  1948,  was  in¬ 
creased  to  $4,672,360  from  $3,646,- 
752  at  the  end  of  1947.  Inven¬ 
tories  were  higher  at  $6,122,739,  up 
from  $5,076,938  in  the  previous 
year.  Bank  loans  were  reduced  to 
$1,230,000  from  $1,300,000  during 
the  year. 

Virtual  control  of  Donnacona  is 
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tion  board,  sulphite  pulp,  etc. 

The  company’s  program  of  im¬ 
provements  and  additions  to  facili¬ 
ties,  initiated  in  1945,  called  for 
an  outlay  of  $14,600,000.  Of  this 
I  amount,  $5,500,000  was  spent  dur- 

-  ing  1948  and  a  further  $2,400,000 

Earnings  of  the  company  in  1948  in  1949  virtually  completes  the  ex- 
amounted  to  $4.06  on  the  new  com-  pansion  program.  Additional  facil- 

1  J  !  ities  include  new  plant  units  for 

mon  shares  compared  with  $3.59  a  .  .  ,  ,  ^  . 

high  grade  paper  manufacture,  and 
year  earlier.  Reduced  earnings  bleached  pulp  production, 
were  reported  for  the  first  half  of  i  E^^nings  during  1948  amounted 
1949  mainly  from  lower  prices  for  :  «  54 

and  1C.SS  demand  for  sulphite  pulp.  :  ^ 

although  ne^vsprint  production  was  ;  19^9  however,  net  pro- 

held  at  capacity.  Net  profit  of  the  ,  considerably  from  the 

TfrXoT  1  Pertod  of  the  pre- I 

of  the  1949  fiscal  year  was  $1,174,- 

008  compared  with  $1,453,301  for 
the  same  period  a  year  earlier. 


Earnings  per  share  for  the  nine 
months  amounted  to  $2.26  on  the 
common  against  $2.95  for  the  same 
period  of  the  previous  year. 

Working  capital  as  at  December 
31  was  up  to  $5,787,895  from  $4,- 
239,305  in  the  previous  year.  Divi¬ 
dend  payments  in  1949  as  of  No¬ 


outlay  in  1949  would  complete  the  I  vember  23  totalled  $1.15  per  share 
expansion  program  .  '  |  against  $1.60  in  1948, 

Marathon  Paper  Mills 


Plant  of  Marathon  Paper  Mills 
of  Canada  Ltd.,  situated  on  Lake 
Superior  at  Marathon,  Ont.,  has 
a  daily  capacity  of  300  tons  ot 
high-grade  bleached  sulphite  pulp. 

Company  is  controlled,  through 
full  stock  ownership,  by  its  U.S. 
parent  firm.  Marathon  Corpora¬ 
tion.  Wood  supply  for  mill  opera-  j  past  year  include;  churches,  land' 
tion  comes  from  company’s  Pic  |  scapes,  sidewalks  and  communi- 
River  and  Algoma  Township  tim-  |  cations  and  lighting.  Power  foi 
ber  concession,  an  area  of  ap-  j  the  project  comes  from  a  20,115 
proximately  2,700  square  miles.  h.p.  generating  plant  set  up  by 


In  connection  with  extensive 
program  of  improvements  at 
Marathon  mill  and  townsite,  cap¬ 
ital  expenditures  for  1948-49  have 
been  estimated  at  $5  million. 

Over  the  last  five  years  th4 
company  has  completed  a  town- 
site  at  Marathon,  Ont.,  with  a 
population  of  about  2,500. 


!  vious  year.  Net  for  the  latest  per- 
'  iod  was  $2,449,366  or  $1.90  a  share  | 
;  compared  with  $4,742,685  or  $3.69  i 
;  a  share  in  the  same  period  of  the  | 
previous  year.  Higher  costs  for 
I  materials  and  labour  together  with 
I  some  softening  in  the  market  for 
:  products  of  the  company  other 
!  than  newsprint  contributed  to  the 
drop  in  earnings  during  1949.  Net 
sale  for  the  first  nine  months  of 
1949  totalled  $32,387,388  against 
$39,546,273  in  the  same  period  of 
1948.  { 

Latest  dividend  announcements  ; 
as  of  December,  last,  bring  total  j 
!  payments  for  the  1949  fiscal  year  | 
I  to  $1.62%  per  share  as  compared  j 
I  with  $2.00  per  share  a  year  earlier. 

I  Balance  sheet  of  the  company  as 
j  of  December  31,  1948,  showed  | 


During  the  first  nine  months  of 
this  year,  195,037  tons  of  new 
primary  copper  were  produced  in 
Canada  as  compared  with  179,311 
Im-  I  in  the  similar  period  of  1948,  an  in¬ 
crease  of  8.7  per  cent.  Nickel  pro¬ 
duction  in  the  nine-month  period 
amounted  to  95,015  tons,  slightly 
lower  than  last  year’s  correspond¬ 
ing  total  of  95,570  tons. 


Emblem  of  Excellence 
in  Fine  Printing  Papers 

This  monogram  identifies  the  products  of 
40  years  of  leadership,  experience  and 
research.  It  means  supreme  quality  and  top 
performance.  Specify  "Provincial"  •—  and 
make  sure  your  next  delivery  of  fine  papers 
comes  guaranteed  by  this  proud  label. 


pKOvincial  Paper  Limited 

3M  Uaiversity  Av«.,  Toronto  2.  Ont.  Canada  Comont  BnHding,  Montroal  2,  Qnc. 
Phono  ADelaido  1986  Phono  MArquotto  1129 

3/ib  I  1  L.  Winnipeq,  Man.  —  IPhor.9  933-8£ 


Year  by  year,  the  packaging  needs  of  Canadian  industry 
are  being  met  in  ever-increasing  proportions  by  the  use 
of  kraft  and  sulphite  pulp  products. 

In  the  field  of  packaging,  Bathurst  Power  and  Paper  Com¬ 
pany  Limited  holds  a  position  of  prime  importance. 

Through  its  subsidiaries  (Kraft  Containers,  Ltd.,  Hamilton, 
Ont.  and  Shipping  Containers,  Ltd.,  Montreal,  P.Q.)  it  supplies 
kraft  corrugated  shipping  cases  in  a  wide  variety  of  types 
and  styles  to  manufacturers  and  shippers  from  coast  to  coast. 


The  company’s  mill  at  Bathurst,  N.B.  produces  kraft  liner 
and  kraft  corrugating  board  for  the  shipping  case  industry 
in  general— folding  and  set-up  box-board  for  the  paper* 
board  carton  industry— and  unbleached  sulphite  pulp  for 
manufacturers  of  paper  and  paperboard. 

In  the  packaging  industry  there  are  thousands  of  uses  for 
Bathurst  products.  Remember— whenever  you  see  a  kraft 
shipping  case  or  a  paperboard  carton— there’s  a  good  chance 
it  had  its  origin  in  the  timber  limits  of  Bathurst! 


BATHURST 


kraft  containers 


SHIPPING  CONTAINERS 


BATHURST  POWER  AND  PAPER  COMPANY  LIMITED.  BATHURST.  N.B.  AND  SUBSIDIARY  COMPANIES! 
l^iAFT  CONTAINERS,  ITO.j  HAMILTON,  ONT.  AND  SHIPPING  CONTAINERS,  LTD.,  MONTREAL,  P.Q6 


A 
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Consolidated  Paper  |  Roiland  Paper  Company 


Consolidated  Paper  Corporation 
^  is  one  of  the  largest  producers  in 
Canada  of  newsprint  paper  and 
pulp  and  paper  products.  Also  pro¬ 
duces  kraft  wrapping  paper,  card¬ 
board  and  paper  towels.  The  com¬ 
pany  has  developed  several  new 
h  plastic  and  other  by-products. 

About  half  the  company’s  products 
<  are  marketed  in  the  United  States 
with  considerable  tonnage  sold  in 
Canada.  Overseas  markets 
throughout  the  world  absorb  the 
^  balance  of  the  company’s  produc- 
y  tion.  Five  mills  are  operated  in 
Shawinigan  Falls,  Grand  Mer6, 
t  Port  Alfred,  Three  Rivers,  Cap  de 
la  Madeleine,  Que.  Total  daily  capa- 
i  city  is  about  2,178  tons  of  news¬ 
print,  156  tons  of  kraft  paper,  88 
)  tons  of  kraft  pulp  a  swell  as  sul¬ 
phite  pulp,  wrapper  and  other  pro- 
^  ducts. 

Following  expanded  operations 


,  in  recent  years,  the  company  has 
I  extended  its  area  of  forest  reserves 
I  and  purchased  a  large  quantity  of 
I  pulp  wood.  A  modernization  pro- 
igram  started  in  1947  accounted  for 
:  $4,195,884  spent  in  1948.  Further 
improvements  and  additions  were 
!  carried  out  in  1949  and  expansion 
<  is  still  continuing. 

Earnings  per  share  amounted  to 
i  $4.58  in  1948  against  $3.79  a  year 
;  earlier.  As  from  the  start  of  1949, 
however,  business  was  stated  to  be 
j  returning  to  normal  with  supply 
[  finally  caught  up  to  market  de- 
j  mand.  For  the  six  months  ended 
1  June  30,  1949,  net  profit  was  off 
!  somewhat  at  $5,353,739  compared 
^  with  $6,325,155  for  the  same  period 
of  1948. 

Working  capital  as  of  December 
31,  1948,  wa.s  up  to  $32,902,344 
compared  with  $27,735,847  a  year 
earlier.  Cash  jumped  to  $4,938,- 
556  $4,093,924  from  $1,991,169. 


Mills  of  Roiland  Paper  Company 
Ltd.  at  Mont  Holland  and  St.  Je¬ 
rome,  Que.,  have  a  combined  out¬ 
put  of  approximately  25.000  tons 
of  fine  papers  annually.  Products 
include  high-grade  bond,  writing, 
ledger,  airmail,  offset  and  mimeo¬ 
graph  papers. 

An  extensive  plant  rehabilita¬ 
tion  and  addition  has  called  for 
!  considerable  capital  outlay^  over 
the  past  few  years.  $427,665  was 
:  put  out  in  1947  for  expansion  and 
a  fjirther  $498,802  was  spent  for 
improvements  in  1948.  This  large¬ 


ly  completes  the  expansion  pro¬ 
gram  which  cost  about  $1  million 
to  date.  I 

The  company  showed  a  net ! 
loss  of  $162,874  for  the  fiscal 
year  ended  December  31.  1948. 
Net  results  for  1949,  however, 
are  expected  to  show  substantial  ' 
improvement.  A  small  net  profit  : 
was  registered  for  the  first  half  | 
of  the  current  year  and  the  com-  i 
pnny  hoped  to  finish  the  year  in  1 
the  black.  Costs  continue  high  but  | 
sales  have  been  much  better  than  ^ 
last  year,  it  is  reported.  I 


Bathurst  Power  &  Paper 


Westminster  Paper  Co. 


Output  of  Westminster  Paper 
Company  Ltd.,  in  its  plant  at  New 
Westminster,  B.C.,  includes  a  wide  I 
range  of  specialty  papers.  The  ' 
company’s  expansion  program,  es¬ 
timated  to  cost  $2,000,000  was  i 
completed  in  1948  Production  rate 
has  been  more  than  doubled,  and  j 
now  runs  approximately  20,000  | 
tons  per  annum.  ; 

Reflecting  the  benefits  of  the  | 
company’s  huge  expansion  pro¬ 
gram,  sales  and  production  for  the 
fiscal  year  ended  January  31,  1949  | 
were  pushed  even  higher  than  the  ^ 
record  levels  of  the  previous  year  | 
which  had  been  double  those  of  the  ’ 
first  post-war  year.  Net  sales  for  | 
the  latest  year  totalled  $4,518,693  ! 
against  $3,949,354  a  year  earlier.  ' 
Net  profit  rose  to  $268,266,  from  j 
$268,185  in  the  previous  year.  The  j 
gains  were  accounted  for  mainly  | 


by  the  abolition  of  ceiling  prices, 
new  types  of  paper  produced  by 
new  machines,  and  general  short¬ 
age  of  those  papers  manufactured 
by  company. 

Capital  changes  were  effected  in 
May,  1948  and  the  capitalization 
now  consists  of  1,000.000  shares — 
250.000  class  “A”  and  750.000  class 
“B”  —  as  compared  with  the  form¬ 
er  10,000  shares  of  $10  par.  Ex¬ 
change  basis  was  one  "A”  and 
three  ’’B”  shares  for  each  former 
common  share  held,  thus  leaving 
150,000  "A”  and  450,000  “B”  shares 
in  treasury.  While  no  further  plant 
expansion  is  contemplated,  treas¬ 
ury  share  sales  would  provide 
funds  for  future  needs  in  that  re¬ 
spect. 

Working  capital  was  increased 
in  the  latest  fiscal  year  to  $540,- 
750  from  $490,938. 


Plant  of  Bathurst  Power  & 
Paper  Company  Ltd.  at  Bathurst ' 
N.B.,  manufactures  the  following 
products,  sold  in  domestic  and  ex¬ 
port  markets:  Cylinder  boards  — 
patent  coated,  bleached  manila, 
pulp  and  screenings,  and  colored 
board:  fourdrinier  boards  —  kraft 
liner  and  kraft  corrugated  boards; 
nigh  -  grade  unbleached  sulphite 
pulp. 

Total  mill  production  at  Bath¬ 
urst  during  1948  was  122,812  tons, 
up  from  110.858  tons  a  year  earlier. 
The  company  owns  a  14,000  h.p. 
hydro  plant  at  Great  Falls,  N.B., 
and  a  steam  plant  of  about  25,000 
h.p.  capacity. 

Consolidated  net  profit  of  the 
company  and  subsidiaries  for  1918 
was  $1,685,486  against  $1,301,476 
for  1947.  Earnings  per  share  on  the 
class  B  amounted  to  $1.26  compar¬ 


ed  with  72  cents.  The  gain  in 
earnings  extended  into  1949  as 
shown  by  net  profits  for  the  first 
quarter  of  the  latest  year  at  $429,-  ' 
216  compared  with  $423,149  for  the 
same  period  of  the  previous  year.  ! 

Initial  25-cent  dividend  on  “B” 
stock  was  declared  December  21.  i 
1948,  payable  March  1,  1949,  to 
shareholders  of  record  February  1,  | 
An  extra  75-cent  dividend  on  “A”  ^ 
stock  was  declared  at  the  same 
time,  along  with  regular  quarterly 
37  cents  a  share,  with  the  same 
payable  and  record  dates.  I 

In  January  1948  a  new  issue  of  j 
$3,500,000  in  3-3*4  per  cent  first 
mortgage  bonds  was  sold  to  pay 
off  approximately  $1,874,000  in  ' 
bank  loans  and  provide  increased  j 
working  capital.  The  latter,  as  at  | 
December  31,  1948  was  up  widely  ' 
to  $7,940,133  from  $3,362,301  at 
the  end  of  the  preceding  year. 


Brompton  Pulp  &  Paper 


Lake  St.  John  P.  &  P. 


Mill  of  Lake  St.  John  Power  & 
Paper  Company  Ltd.,  at  Dolbeau, 
Que.,  is  completely  equipped  for 
manufacture  of  newsprint,  pack¬ 
ing  and  shipping  of  unbleached 
sulphite  pulp.  Rated  capacity  is 
102,300  tons  newsprint  and  30,000 
tons  sulphite  pulp  per  annum. 
Timber  limits,  2,059  square  miles 
held  under  conditional  lease  from 
the  Province  of  Quebec,  and  esti¬ 
mated  to  contain  more  than  12,- 
000,000  cords  of  pulpwood,  are 
sufficient,  it  is  calculated,  to  meet 
current  output  needs  in  perpetuity. 

The  company’s  production  during 
1948  totalled  101,604  tons  of  news¬ 
print  and  27,640  tons  of  sulphite 
pulp  with  a  net  sales  value  of 
$10,324,359.  Capital  expenditures 
during  the  year  amounted  to  $162,- 
979,  mainly  for  improved  electrical 


equipment  and  speeding  up  of 
machines. 

For  the  first  nine  months  of 
1949  earnings  of  the  company 
show  a  decline  from  those  of  the 
previous  year.  Net  profit  at  the 
end  of  the  third  quarter  of  the 
1949  fiscal  year  was  $826,320 
against  $1,514,095  for  the  same 
period  of  the  previous  year.  The 
drop  in  profits  for  1949  resulted 
from  a  substantial  decrease  in  the 
demand  for  sulphite  pulp  and  in 
the  selling  price  of  this  product. 

Farm  prices  of  agricultural  prod¬ 
ucts  moved  dowTiward  in  October 
for  the  fourth  successive  month, 
the  all-Canada  index  being  esti¬ 
mated  at  246.8  as  compared  with 
249.7  in  September  and  260.1  in 
October  last  year. 


Mills  of  Brompton  Pulp  &  Paper  ; 
Company  Ltd.  and  subsidiaries 
,  produce  groundwood  pulp,  kraft 
!  pulp  and  paper,  fibre  and  specialty 
,  papers,  boxboard,  shipping  case 
;  materials  and  lumber.  Oerations 
■  are  carried  out  at  East  Angus  and  ; 

I  Bromptonville,  Que.,  and  Red ' 
j  Rock,  Ont.  Plant  of  subsidiary 
I  company  is  located  at  Nipigon, 
j  Ont.  Combined  annual  capacity  is 
212,000' tons. 

The  company  holds  timber  li-  i 
mits  totalling  5,244  sq.  miles.  Ton-  i 


nage  sales  in  1948  moved  up  to* 
192,360  against  183,581  in  the  pre¬ 
vious  year.  Net  profit  for  the  fis-  ; 
cal  year  ended  December  31  was 
$1,547,120  compared  with  $789,- 
822  in  the  previous  year.  Earnings 
per  share  equaled  $5.16  against 
$2.63.  Earnings  for  the  first  quar¬ 
ter  of  the  current  fiscal  year,  how¬ 
ever,  declined  somewhat.  Net  profit 
for  the  first  three  months  was 
$254,945  compared  with  $356,049 
compared  with  like  period  of  j 
1948.  1 


St.  Lawrence  Paper 


I  Plant  of  St.  Lawrence  Paper  i 
'  Mills  Company,  Ltd.,  located  at  ' 
Three  Rivers,  Que.,  produces  news¬ 
print,  sulphite  and  groundwood  : 
,  pulp,  with  202,200-ton  annual  | 
capacity. 

!  Production  of  the  company's  ; 
’  newsprint  mill  during  1948  went  ' 
over  the  record  high  set  in  the  j 
I  previous  year.  Output  was  190,- 
1  302  tons  compared  with  187,255 
I  tons  a  year  earlier.  Sulphite  and 
I  groundwood  production  was  10,440 
I  tons  for  the  lateest  year  against 
1  7,560  tons. 


Plan  for  reorganization  of  com¬ 
pany’s  capital  structure  became 
effective  August  3,  1948,  eliminat¬ 
ing  old  six  per  cent  preferred 
stock,  arrears  on  which  were  $60 
a  share  as  at  June  30,  1948,  New 
first  and  second  preferred  shares  > 
were  issued. 

Net  profit  for  the  year  1948  was 
equal  to  $1.85  a  share  against  84c 
the  previous  year.  Returns  for  the  j 
first  quarter  of  1949  show  net  oper-  [ 
ating  profit  at  $509,854,  against  j 
$408,419  for  the  same  period  a ! 
year  earlier.  ' 


Ontario  Paper  | 


Company 


-  THE  - 

ONTABIO  PAPER  COMPANY 

inniED 

and  its  affiliate  * 

QUEBEC  NORTH  SHORE 
PAPER  COMPANY 

Honulactnieis  of  Newsprint 

-  and  - 

0.  P.  Brand,  Industrial  Alcohol 


Mills  at  Thorold,  Ontario  and  Baie  Comeau,  Quebec. 

Alcohol  Plant  at  Thorold,  Ontario. 

Woods  Operations  at  Heron  Bay  and  Manitoulin  Island. 
Ontario;  Baie  Comeau.  Franquelin  and  Shelter  Bay,  Quebec 


I  Ontario  Paper  Company,  with 
:  mills  at  Thorold,  Ont.,  and  its 
I  wholly-owned  subsidiary,  Quebec 
'  North  Shore  Paper  Company,  at 
Baie  Comeau,  Que.,  have  combined 
I  daily  capacity  of  1,015  tons  of 
newsprint  and  220  tons  of  pulp. 

I  Thorold  plant  also  manufactures 
I  alcohol  from  waste  sulphite  liquor, 

I  annual  production  of  this  item  be- 
1  mg  about  750,000  gallons,  which  is 
!  sold  to  makers  of  antifreeze,  phar- 
!  maceuticals,  etc.  Company  is  own- 
I  ed  jointly  by  the  Chicago  Tribune 
and  the  New  York  Daily  News. 

I  A  subsidiary'  firm,  Quebec  &  On- 
'  tario  Transportation  Company, 
i  opeerates  a  fleet  of  freight  vessels 
!  on  the  Great  Lakes  and  the  St. 

!  Lawrence  River.  These  carry  pulp- 
wood  and  other  raw  materials  to 
the  mills,  and  finished  newsprint  to 
New  York  and  Chicago.  Com¬ 
pany’s  output  is  wholly  taken  un¬ 
der  contract  to  the  two  U.S.  news¬ 
papers. 

As  there  is  no  direct  public  in¬ 
vestment  interest  no  financial  l 
statement  is  available  on  com¬ 
pany’s  operations. 

St.  Law.  Paper 
I  Corporation 

!  -  j 

!  St.  Lawrence  Paper  Corporation  ^ 
is  a  holding  company  consolidat- 
ing  the  business  of  Brompton  ' 

!  Pulp  and  Paper,  St.  Lawrence 
Paper  Mills,  and  Lake  St.  John 
;  Power  &  Paper.  Output  of  oper¬ 
ating  companies  includes:  kraft,  , 

'  fibre  and  specialty  papers,  box-  | 

;  boards,  shipping  case  materials,  i 
'  unbleached  sulphite,  sulphate  and  : 

I  groundwood  pulps. 

I  The  company’s  capital  structure 
I  was  reorganized  in  August.  1948. 
j  A  plan  was  devised  for  elimination  ' 

!  of  dividend  arrears  on  old  shares.  ' 
i  New  first  and  second  preferred  ' 
j  stock  was  issued,  with  cash  set-  j 
I  tlement  of  the  balance  of  the  divi^  ! 
!  dends. 

!  Returns  for  1948  reflected  the 
■  benefits  of  the  new  financial  set-  . 
!  up  when  net  profit  was  $1,249,969 
j  or  3  cents  per  share  on  the  com- 
1  mon  stock,  compared  with  net  of 
I  $181,744  a  year  earlier.  Results 
i  for  the  first  nine  months  of  1949 
i  show  consolidated  net  profit  of  the 
I  corporation  and  its  subsidiaries  at 
I  $3,258,232  compared  with  $4,008,- 
\  429  for  the  same  period  a  year 
ago. 


STELCO  SERVES  THE  PULP 
AND  PAPER  INDUSTRY 

Carbon  and  Allay  Bart  .  Plata 
Shoatt  .  Bolts,  Nutt  and  Wathart 
RIvatt  .  Spikat  •  Straws 
Walding  Rods  .  PIpa 
WIra  and  Wira  Nails 


The  books  of  Canadian  history  could 


never  be  closed  without  mentioning  one  of  her  greatest 
assets,  the  pulp  and  paper  industry.  From  a  meager 
beginning,  to  its  present  position  of  Canada’s  leading 
exporter,  the  pulp  and  paper  industry  has  grown  great 

with  Canada.  Today,  this  business  pays  $253,000,000 
in  wages  and  salaries,  emjiloys  380,000  Canadians  and 
uses  more  hydro-electric  power  than  any  other 
industry  in  Canada,  The  versatility  of  Stelco  Steel  is 
e.xemplified  in  the  pulp  and  paper  industry.  Here  you 
will  find  Stelco  Steel  in  action,  from  the  moment 
the  ti-ee  is  topped  until  it  ends  up  as  a  printed  sheet. 

Wherever  you  find  industry,  there  you  will  find 
Stelco  Steel  •working  for  Canada  and  Canadians. 


Steel  Company  oe  Canada, 


I.IMITKD 


r,  X  ECUTIUE  OF  r  l<;  ES 

HAMILTON  -  MONTREAL 


JOHNS  Nl.  wrOLNOLANC 


newsprint  PAPER 

NAOt  IN  »NA0*  _ 


Si* 


Head  Office: 


SUN  LIFE  BUILDING,  MONTREAL 


I  ST.  LAWRENCE  PAPER  MILLS  COMPANY  LIMITED. 

I  three  rivers,  que. 

)  LAKE  ST.  JOHN  POWER  and  PAPER  COMPANY  LIMITED, 

IVIIIIS  \  DOLBEAU,  QUE. 

/  BROMMON  PULP  &  PAPER  COMPANY,  LIMITED 

I  EAST  ANGUS,  QUE.  RE®  ROCK  &  NIPIGON.  ONT. 


Maiiiifactvrers  of 

Newsprint 

Kraft,  Fibre  and  Specialty  Papers 
'  Boxboards,  Shipping  Case  Materials 
Unbleached  Sulphite,  Sulphate  &  Groundwood  Pulps 


ANNUAL  CAPACITY  ALL  GRADES  515,000  TONS 


18  THE  FINANCIAL  TIMES,  FEBRUARY  3,  1950. 

A  Historfical  Outline 
of  Papermaking 


papyrus.  They  were  the  first  to  .  to  King  Edward  I  of  England  I  tions,  went  on  using  parchment, 
cultivate  a  Syrian  species  of  papy-  |  (1274-1307).  Paper  must  also  have  J  and  the  first  English  paper  mill, 
rus  in  order  to  make  a  paper  of  |  been  in  use  in  the  Italian  sea-ports  j  founded  by  John  Tate  in  1495,  had 
their  own.  i  in  the  twelfth  century;  for  a  Ge-  |  to  close  down  because  it  did  not 

Arab  rule  at  that  period  extend-  j  noese  notary  Johannes  Scriba  in  '  pay. 
ed  over  three  continents,  from  1154  used  a  paper  which  presu-  i  It.  was  not  until  1588  that  John 


From  ciba  Review  eastern  Turkestan  to  Southern 

_ _ _ _ _ I  Spain;  and  the  Arab  paper  made 

The  written  word  is  one  of  the  era,  is  very  similar  to  the  modern  according  ta  the  Chinese  recipes. 


ed  over  three  continents,  from  j  1154  used  a  paper  which  presu- 
Eastern  Turkestan  to  Southern  !  mably  was  of  Oriental  origin. 


Spilman  from  Lindau  on  the  Lake 
of  Constance,  jeweller  to  Queen 


In  Italy  papermaking  was  start-  :  Elizabeth,  succeeded  in  running  a 


greatest  achievements  of  mankind,  book,  and  was  easier  to  handle  by  trav'elling  merchants,  |  ed  in  1268  in  Fabriano  near  An-  paper  mill  in  Dartford,  Kent,  very 

"Thanks  to  the  art  of  writing”,  to  than  the  papyrus  rolls.  The  earliest  general  favour  in  the  latter  i  cona  where  it  soon  flourished.  ;  likely  with  workmen  from  Ger- 

quote  the  historian  Theodor  i  written  documents  of  the  Christian  eighth  century.  ,  Fabriano  paper  was  much  supe-  many. 

Mommsen,  "the  understanding  of  Church  are  aimost  exclusively  \  time  Samarkand  i  rior  to  Spanish  paper  and  was  in  The  first  Dutch  paper  mill  was 

man  has  ceased  to  be  as  fleeting  written  on  parchment,  and  from  ®®®*^s  to  have  been  the  sole  place  increasing  demand.  *  The  proud  |  estabiished  in  1586. 
as  man  himself”.  Rocks  and  bones  the  fifth  century  the  parchment  manufacture;  for  the  reports  of  motto  of  the  town  says;  "From  '  The  first  American  papermaker 

were  the  medium  for  the  earliest  codex  had  become  the  prevalent  !  ter  authors  relating  to  the  estab-  j  Fabiiano  paper  goes  to  all  the  ;  v/as  William  Rittenhouse,  native  of 

utterances  of  prehistoric  man,  form  of  book.  I  t'shment  of  a  paper  mill  in  Bagh-  |  world”.  Its  superiority  derived  Mlilheim  on  the  Ruhr  (his  original 

whose  pictures  and  symbols  have  4;  x  1  dad  by  Harun  al  Rashid  (about  |  chiefly  from  the  much  appreciated  :  name  was  Wilhelm  Rittinghausen), 

come  down  to  us.  i  *u  o  ■  794)  lack  all  documentary  evidence  I  satin  finish  obtained  by  means  of  i  w'ho  learnt  his  trade  in  Amster- 

.  .  t,  tt,  f  While  the  Roman  libraries  were  whatsoever.  Paper  was  made  in  an  excellent  gelatine  size,  the  j  dam.  In  1688  he  emigrated  to 

And  even  when  the  Egyptians  being  stocked  with  papyrus  rolls  :  Egypt  after  900  and  in  Fez  prob-  effect  of  which  on  the  paper  was  America  where  he  established  the 

Assyrians  and  Indians  had  attained  and  parchment  codices,  real  paper  ably  after  1100.  enhanced  by  being  rolled  with  a  ,  first  American  paper  mill  in  Ger- 

a  high  degree  of  civilization  their  ,vas  being  invented  in  China,  on  |  The  basic  raw  material  from  bottie-shaped  iron  appliance.  !  i.iaatown,  a  Philadelphia  suburb 

laws,  decrees,  contracts,  and  even  the  other  side  of  the  globe.  |  which  the  Arabs  derived  their  A  new  device  of  macerating  the  founded  by  German  immigrants  in 

itcrary  works  of  considerable  a  thousand  years  however  were  paper  was  different  from  that  used  rags  allowed  of  a  cheaper  produc-  1683. 

length,  were  cut  m  stone.  Later,  to  elap.se  before  this  new  material  I  by  the  Chinese,  and  some  entirely  tion,  so  that  towards  the  end  of  Peter  the  Great  of  Russia  (1672- 

flabs  of  clay,  wood  and  metal,  found  its  way  to  Europe,  taking  i  new  technical  processes  were  in-  the  fourteenth  century  twelve  1725),  in  memory  of  his  visit  to 

pa  m  eaves  an  e  ar  o  rees,  the  name  of  paper,  from  the  papy-  1  troduced.  sheets  of  naner  cost  no  more  than  Holland  (in  1697).  caused  naner 


a  high  degree  of  civilization,  their  ^.gs  being  invented  in  China,  on 
laws,  decrees,  contracts,  and  even  the  other  side  of  the  globe, 
literary  works  of  considerable  ,  a  thousand  vears  however  were 


enhanced  by  being  rolled  with  a  ,  first  American  paper  mill  in  Ger- 
bottie-shaped  iron  appliance.  !  i.iantown,  a  Philadelphia  suburb 
A  new  device  of  macerating  the  j  founded  by  German  immigrants  in 
rags  allowed  of  a  cheaper  produc-  j  1683. 


palm  leaves  and  the  bark  of  trees,  the  name  of  paper,  from  the  papy-  i 
papyrus  and  hides  were  used  as  a  rus  which  had  been  superseded  by  j 
medium  as  well;  and  the  chisel  was  parchment.  In  the  Middle  King-  I 
superseded  by  the  stylus,  the  rush  dom  strips  of  bamboo  or  wood  had  I 


When  the  Moorish  culture  began 


sheets  of  paper  cost  no  more  than  |  Holland  (in  1697),  caused  paper 
one  skin  of  parchment.  mills  to  be  established  in  Russia 

Within  some  tens  of  years  other  according  to  the  Dutch  prototype. 


....  ....  .  .o..  ^  uom  strips  or  oampoo  or  wooa  naa  -  -  paper  mills  were  established  at  Bo-  The  earliest  paper  mill  in  Russia, 

stalk  and  the  well-sharpened  reed-  be.n  the  most  important  media  for  J°^onG^st  of  Spa^^w^re^l^Ldv  Gividale,  Padua,  Treviso  and  I  established  in  Moscow,  is  said  to 

pen  (calamus).  1  writinsr:  and  Uoon  these  the  Chi-  reconque.st  of  fapain  were  already  _  _ _ _ _ _ 


pen  (calamus).  1  writing;  and  Upon  these  the  Chi- 

In  the  ancient  Mediterranean  riese  produced  literary  works  as 
civilizations  papyrus  and  parch-  early  as  the  third  millennium  B.C. 
ment  were  the  traditional  writing  1  jt  was  not  until  after  213  B.C. 


looming  on  the  horizon,  the  first  Gradually  Italian  paper  date  from  the  year  1576. 

paper  mill  in  Europe  was  set  up  ®«P®rs®ded  Spanish  paper  every-  Paper  was  first  made  in  Canada 
in  Xativa  (Jativa),  the  present  San  exported  to  the  by  Walter  Ware  and  Company  at 

Felone  near  Valencia.  A  favour-  '"“^t  distant  countries.  j  St.  Andrews  East,  Quebec.  This 


Woodfibre,  B.C.  plant  of  British  Columbia 
Pulp  &  Paper  Company  Limited 


vve.c  t..c  e.au...u..a.  was  nof  Until  alter  Zid  u.t;.  '  most  distant  countries.  St.  Andrews  East,  Quebec.  This 

fernH  ^  ThtTcoarruhTcal  situation  arthe  I"  France  paper  must  have  been  was  a.  "hand-made  paper”  mill, 

a  Chinese  invention  of  the  second  of  books  was-  destroyed  by  fire)  Ss  5  Smo  i^  the  nfiS  notaries  in  the  course  of  At  the  end  of  the  seventeenth 

wntury  of  our  era.  took  n®ar^  a  that  a  new  material  was  sought  bourhoTdecided^he  chJfce  orfhe  century.  In  any  case  century  paper  may  be  said  to  have 

thousand  years  to  make  its  way  and  found  in  silk.  This  costly  me-  bourhood  decided  the  choice  of  the  ^  et  privi-  established  itself  in  all  civilized 


KEYNOTE : 

QUALITY 


Into  European  ciyilization  dium  was  written  upon  by  pens  of  |  .rporrmnher  Fi  de  La  R6ole”  (1207)  contains  I  European  countries.  The  popula- 

The  most  recent  revol^ionary  bamboo  sticks  or  ^amelhair  ^rab  ^ographer^E^^  the  earliest  reference  to  its  use.  rity  of  the  newspapers,  evolved  in 

change  in  the  paper  and  book  in-  ;  brushes.  (1100-1166)  mentions  the  earliest  French  naner  mills  the  nineteenth  centnrv  from  the 

dustry,  the  in'^®"«on  “f^he  print-  -  would  appear  that  at  this  ^  traS'^^f'^he ‘^ea^  1150“"!^  documentary  evi-  earlier  news-letters,  as  well  as  the 

ing  '’y  Gutenberg  early  period  a  kind  of  writing  J  ®  ^  ti  El^drisrthe  Inner  nl^o  were  built  near  Troyes  increased  use  of  paper  in  all  de- 

(before  1400-1468),  made  paper  the  paper  was  made  of  macerated  silk  th^rf  wf irst  SSf  and  (Saint-Julien.  1348)  and  in  Ville-  partments  of  everyday  life,  immen- 

universal  mediuin,  as  it  was  the  waste;  but  it  was  not  until  the  1  ^  and  sur-Saux  near  Bar-le-Duc  (Meuse),  sely  increased  the  consumption  of 

most  suitable  material  for  the  new,  Chinese  succeeded  in  producing  a:  y^®®’'P°'^ted  both  to  Eui  ope  and  centurv  paper 


dium  was  written  upon  by  pens  of 
bamboo  sticks  or  camelhair 
brushes. 


unlimited  output. 

Hi  ^ 


pulp  from  the  inner  bark  of  trees  |  Orient, 

(the  best  fibres),  from  hemp,  dis-  j  ^t*e  paperm 


The  Egyptians  were  the  first  to  carded  cloth  and  old  fishing  nets, 
make  written  characters  independ-  out  of  which  sheets  of  paper  could 


ent  of  the  clumsy  media  of  large  be  moulded  by  means  of  a  bamboo  ;  Galiphs.  They  continued  to  enjoy 


The  papermakers  of  Xativa  were  v.  ^he  Industrial  Revolution 

mostly  Jews,  who  followed  their  neighbourhood  of  brought  about  a  far-reaching 

Made  under  the  natronaee  of  the  Troyes,  in  Venaissin  and  in  the  en-  mechanization  in  the  paper  trade 
1  virons  of  Paris  (Essonnes).  as  elsewhere.  The  new  raw  mate- 


Every  process  of  the  British  Columbia 
Pulp  &  Paper  Company  Limited 
operation  is  designed  to  one  end: 
quality  of  product. 


Bleached  Sulphite  Pulps  for 
Viscose  and  Acetate  Rayons 
Bleached  Sulphite  paper 
pulps. 


stone,  clay  or  wood  .slabs.  The  j  mat,  tli 

learning  of  their  priests  was  com-  I  method  in  tne  history  ot  papermaK-  !  ”  '  "thp'lf'inp-Tinm  '  of  "viTiiinyi'n  i  t'”’®'  letter  of  the  year  1415  for  made  it  possible  to  supply  the  ever 
mitted  to  light  papyrus  rolls.  ,  ing  was  discovered  —  a  discovery  ^  xingaom  or  vaiencia  |  j^stance  asks  the  University  of  increasing  quantities  of  paper  re- 

Papyrus  accompanied  the  dead  which  came  very  near  to  a  miracle.  ,  •  ...  -larior-  m  I  to  use  paper  from  Troyes  in  quired  by  the  world  market. 

Into  the  world  beyond.  It  record-  Here  was  a  pure  white,  valuable  :  ^wea  on  paper  was  re-  ^om-  _ 

ed  the  public  and  private  deeds  of  paper  derived  from  useless  and  un-  ®®  Government 

the  living;  it  recorded  the  feats  of  ■  seemly  basic  material.  recognized  that  it  would  derive  a  in  Germany  the  Italian  paper  National  Re¬ 
kings  and  the  lives  of  great  men.  '  Tradition  attributes  this  impor-  much  larger  income  from  increased  wj,  eLem  The  Gerrn^  T 

and  had  its  part  in  the  spread  of  ,  tant  mvention  to  Ts'ai  Lun,  a  Chi-  ,  ®ales.  This  clever  policy  not  only  ^^rchants  stocked  it  nJainlyirtJi^  from  roya  ties  and  laboratory  fees 
literature.  The  making  of  papyrus  nese  eunuch,  in  A.D.  105.  In  re- i  ®l®o  "Fondwo  del  Tedeschr  in  Ve^^  ‘  .  ^  government 

for  writing  purposes  had  reached  cognition  of  his  invention  Ts’ai  j  from  which  it  was  sent  to  Autrs-  about  $7,500,000  a  year, 

technical  perfection  as  early  as  Lun  was  appointed  Minister  of  “®®  cultural  achieve-  Nuremberg  Ravensburg  r-  f 

3000  years  B.C.  i  Agriculture  by  the  Emperor  Ho-ti  ^he  earliest  civilizations,  --(m  and  Munich  Kavensburg,  great  Slave  Lake.  340  miles 

A  pictorial  story  of  the  year  2625  I  (89-105).  and  given  a  title  of  nobi-  Jewish  School  of  Transla-  ^  ^he  ffrsrpaper  mill  on  German  ^  Circle  and  fifth 

the  harvestine  of  !  litv.  Later  venerations  worshin- i  Toledo  made  Spanish  trans-  ®  f  largest  on  the  continent,  has  be- 


rons  of  Paris  (Essonnes).  I  as  elsewhere.  The  new  raw  mate- 

The  Troyes  mills  must  have  been  I  rials  discovered,  and  the  repeated 


- ^ -  nflfrftmo-A  rsf  thpir  riilArc  aftAr  xuiiis  iiiusl  iiave  uccii  ixaio  anu  viie  repeaiea 

aat,  Uiat  a  new  and  epoch-making  ;  P  o  most  important  for  a  long  improvement  of  technical  methods, 

lethod  in  the  history  of  papermak-  ,  ^  nau  con-  i^ttpr  of  tho  voar  141.=;  for  made  it  no.«sihip  to  «.irvr>i.r  thp  p„pr 


method  in  the  history  of  papermak¬ 
ing  w£is  discovered  —  a  discovery 


Papyrus  accompanied  the  dead  which  came  very  near  to  a  miracle. 
Into  the  world  beyond.  It  record-  Here  was  a  pure  white,  valuable 
ed  the  public  and  private  deeds  of  pa.per  derived  from  useless  and  un- 
the  living;  it  recorded  the  feats  of  seemly  basic  material, 
kings  and  the  lives  of  great  men.  '  Tradition  attributes  this  impor- 
and  had  its  part  in  the  spread  of  ,  tant  invention  to  Ts’ai  Lun,  a  Chi-  , 
literature.  The  making  of  papyrus  nese  eunuch,  in  A.D.  105.  In  re-  i 


3000  years  B.C.  j  Agriculture  by  the  Emperor  Ho-ti 

A  pictorial  story  of  the  year  2625  !  (89-105),  and  given  a  title  of  nobi- 
B.C.  illustrates  the  harvesting  of  ,  lity.  Later  generations  worship- 


.fhich  it  was  sent  to  Augs- 
Nuremberg,  Ravensburg, 


grant,  is  about  $7,500,000  a  year. 


ig,  i^iuremoerg,  «avensourg,  great  Slave  Lake,  340  miles 
Im  and  Munich.  south  of  the  Arctic  Circle  and  fifth 

The  first  paper  mill  on  German  largest  on  the  continent,  has  be- 


the  p.py™  p,„t  CP.™,  p.py-  ,  ped  h,„  Phe  .  god,  .hd  brought  |  I  branch  the  R.vc?  S  ‘  “,rdr™cr..7;h4Tr:r 


rus  was  the  plant  from  which  the  him  offerings  of  paper. 


and  Arab  authors  on  Xativa  paper. 
To  this  day  the  Ecclesiastical  Li- 


branch  of  the  River  Pegnitz  by  a 
Councillor  and  patrician  of  Nurem- 


Egyptians  derived  their  paper:  it  The  use  of  paper  spread  very  ,  ‘■"*®  iiicciesiasucai  li-  K  ulman  Stromer  (1329-1407) 

«  kind  of  reed  vrowinv  in  the  '  ouicklv  in  China,  the  land  where  !  Toledo  contains  Spanish  (1329  14^)  Radiotelephone 


w-as  a  kind  ot  reed  growing  in  the  '  quickly  in  China,  the  land  where 
marshy  basin  of  the  Nile.  learning  was  appreciated  par  ex¬ 


learning  was  appreciated  par  ex-  ^  manuscripts  of  the  works  of  Aris 


Dark  slaves  cut  the  inner  bark  cellence,  the  land  of  many  thou- 
of  the  high  stalks  into  thin  long  sand  graphs  and  an  official  hierar- 


manuscripts  of  the  works  of  Aris-  work  it.  The  ggnada  to  Newfoundland  was  in- 

totle  and  Averroe  which  date  from  ^*’®®  papermakers  had  augurated  in  1939.  | 

fhaf  r,o,.iod  swear  that  on  this  side  of  the  Lorn- 


BRITISH  COLUMBIA 
PULP  &  PAPER  COMPANY 

Limited 

Head  Office:  Vancouver,  B.C. 

Mills:  Woodfibre,  B.C. 

Port  Alice,  B.C. 


that  period  awctir  wia.L  on  Liiia  siue  oi  me  j-iom- 

From  a  very  early  period  the  *’“*'‘*  mountains  (Alps)  they  would 


strips,  wetted  them,  put  them  one  chy  with  a  complicated  machinery  ;  '  a  ve^  eariy  perioa  ^  anybody 

across  the  other,  and  felted  them  of  government.  ,  relatfoJL  tuh  Councillor  Stromer  a^d  his 

by  beating  with  a  hammer.  The;  Within  a  few  years  paper  was  "^m*®  ^“®  j  .1.. . —.,0 

sheets  which  were  at  the  most  thir-  i  the  recognized  writing  material  in 


teen  "fingers”  wide,  were  burnish-  the  administration,  in  schools  and 
ed  by  means  of  a  shell  or  the  tooth  i  libraries,  and  had  reached  the  re- 


Within  a  few  years  paper  was  heirs-  and  that  thev  would  not 

e  recovnized  writing  material  in  coast-towns  for  their  part  had  ®’  *"‘1  would  not 

e  recognizea  writing  material  in  ir,  teach  anybody  to  make  paper  of 

e  administration,  in  schools  and  t^®'®  settlements  in  certain  „.hatgya_  j-ind  ("disseits  des  lam 

marias  and  hod  raachad  tba  ra-  '  ®>«all  ports  Ot  Asia  Minor  since  the 


Of  an  animal,  and  stuck  together  ,  mo  test  parts  of  the  realm.  Exca-  .  Middle  Ages.  'They  had  an  j  p^JLjp^’^u  macheiT  d^Tlhnf^^d 

.0  tag  con.l„uou,  .IHp.  :  v.tta,  ot  oul.ur.l  entres.  which  ! 

Which  were  rolled  up  on  wooden  had  long  been  covered  by  desert  ,  ^  - ’  I  niemandt  lehren  Pappir  zu  machen,  j 
bars.  The  Egyptians  thus  created  sand,  have  brought  to  light  Budd-  !  ^®"ts  brought  back  paper  along  j  ....”). 


the  original  form  of  the  book.  .  hist  texts  written  on  second  cen- 
When  in  the  seventh  century  '  tury  paper. 

B.C.  architecture,  music  and  lyrical  :  The  fragments  of  paper  in  the 
poetrj'  began  to  flourish  in  Greece,  Royal  Library  in  Stockholm,  which 
papyrus  made  its  victorious  entry  the  Swedish  explorer  Sven  Hedin 
into  Greek  culture,  and  remained  :  retrieved  in  1901  from  the  ruins  of 


with  the  other  Oriental  goods. 

A  Geneose  notary’s  deed  of  the 


The  difficulties  which  he  had  to 


It  Hits  AH  Ages 


lury  paper.  j  overcome  are  described  in  Stro- 

The  fragments  of  paper  in  the  y®**^  ^^^3  confirms  the  receipt  of  .  “puechel  von  mein 

Rnval  Library  in  Stockholm  which  ^  consignment  of  paper  for  which  '  ®  Puechel  von  mem 

Royal  Library  in  Stocknoim,  wnicn  j  Genoese  merchant  owned  26  I  &esl®cht  und  von  abentewr”  (the 

the  Swedish  explorer  Sven  Hedin  ^  1^  denarii  TLimilar  ’  kittle  Book  of  my  Family  and  my 

retrieved  in  1901  from  the  rums  of  '*"™®  U  denarii.  A  similar  Adventures)  written  in  the  vears 

. _  document  of  the  vear  12.57  i.s  ex-  Auveniures),  wrnien  in  tne  years 


the  most  important  writing  mate-  ,  Lou-lan,  an  ancient  town  on  the  document  of  the  year  1257  ’S  ®x-  1049.1407).  it  gives  a  vivid  nic- 

lial  all  through  the  best  period  of  Lob-nor  in  Chinese  'Turkestan,  are  Mar'^ed Ls^d^teTl^qe  ^wMch  ^ure  of  the  contemporary  condi- 

the  classical  age  and  the  Hellenis-  believed  to  be  the  oldest  extant  ha^ia^of  ’  Imon^^h^  tions  in  the  German  paper  trade, 

tic  epoch  which  centred  in  Alex- :  bits  of  paper  (A.D.  262).  The  spe-  n®;®  f  'S-  incidentally  Le  of  the 

andria  and  spread  its  influence  to  cimens  of  paper  which  the  English  Oriental  goods  shipped  by  a  vessel  j  1=  .  ,  chronicles  of  Cermanv 

the  whole  of  the  intellectual  life  archaeologist  Sir  Aurel  Stein  dis-  I  between  Marseilles  and  Ma-  manu“  fn  the 

of  Antiquity.  covered  in  East  Turkestan,  not  |  rimiKt  thsf  Mar  i  nian-speaking  lands  made  very 

The  Library  at  Alexandria  con-  far  from  the  Chinese  Wall,  are  be-  .  *®  LJf  i  slow  progress.  The  only  mills  that 

tained  more  than  half  a  million  lieved  to  be  of  the  same  period.  j  seilles  -was  then  the  chief  port  of  i  j  f^ie  earlv  vears  of  the  ' 

rvinvrus  rolls  most  of  which  were  ,  #  *  «  '  reshlpment  for  Oriental  wares  in-  |  ®  „ 

papjrrus  rous,  most  or  wmen  were  ,  if,  i,.  if,  fiftenth  century  were  those  of  Ra-  : 

destroyed  by  fire  when  Julius  it  was  not  until  the  seventh  cen-  eluding  the  costly  it.m  paper.  vensburg,  Strasburg  and  Marly  I 

Caesar  sacked  the  town  in  47  B.C.  ;  tury  that  paper  reached  Japan  via  |  *  *  #  (roar  Fribourg  in  Switzerland).  I 

Papyrus  was  a  precious  material,  ■  Korea.  In  the  Land  of  the  Rising  |  For  a  long  time  cultured  Euro-  A  paper  -  manufacturing  estab-  ' 


To  Help  in  Polio  Epidemic 


The  Library  at  Alexandria  con-  far  from  the  Chinese  Wall,  are  be^ 
tained  more  than  half  a  million  lieved  to  be  of  the  same  period. 


covered  in  East  Turkestan,  not  !  J®*'®®- 

far  from  the  Chinese  Wall,  are  be-  !  Tli®i®  is  no  doubt  that  Mar- 
lieved  to  be  of  the  same  neriod.  '  seilles  was  then  the  chief  port  of 


papyrus  rolls,  most  of  which  were  |  4^  4^  4^  | 

destroyed  by  fire  when  Julius  '  it  was  not  until  the  seventh  cen-  ' 
Caesar  sack^  the  town  in  47  B.C.  ;  tury  that  paper  reached  Japan  via  | 
Papyrus  was  a  precious  material,  ■  Korea.  In  the  Land  of  the  Rising  | 


reshlpment  for  Oriental  wares  in¬ 
cluding  the  costly  item  papier. 

*  *  >(. 

For  a  long  time  cultured  Euro- 


on  the  export  of  which  heavy  ■  Sun  Kakinomoto  Hitomaro  is  the  ;  pean  elements  were  strongly  bias-  !  lishment  was  usually  callM  for  by 
duties  were  levied  by  the  Pharaohs  :  legendary  inventor  of  paper.  ’This  j  sed  against  paper  which  was  there-  j  a  suddenly  increased  demand  for 
of  Egypt.  :  poet  and  high  official  is  said  to  fore  slow  in  finding  a  footing.  1  paper  in  one  particular  place.  In 

Until  well  into  the  fourth  cen-  j  have  made  in  about  700  a  paper  so  i  Abbots  and  monks  violently  op-  j  Basle,  for  instance,  the  great 
tury  A.D.  it  was  exported  to  all  beautiful  that  a  temple  was  built  j  posed  the  introduction  of  this  new  |  Church  Council,  lasting  nearly  sev-  : 
countries  then  known,  from  East  .  to  him  m  his  home  province  Iwa-  ;  inedium  on  religious  grounds  as  a  j  enteen  years,  from  1431-1447,  led  | 
Turkestan  to  the  Canary  Islands  I  mi.  j  Moslem  product.  They  wanted  to  |  to  the  building  of  a  paper  mill  in 

and  from  Scotland  to  the  Sudan,  j  The  earliest  remains  of  Japanese  !  continue  to  illuminate'  their  intri-  j  the  year  1440  by  Heinrich  Halbi- 


Turkestan  to  the  Canary  Islands  I  mi.  Moslem  product.  They  wanted  to 

and  from  Scotland  to  the  Sudan,  j  The  earliest  remains  of  Japanese  continue  to  illuminate  their  intri- 
From  remote  times  animal  hides  paper  which  have  come  down  to  us  cate  initial  letters  on  the  smooth 
—  first  raw,  later  tanned  —  have  are  narrow  strips  with  charms  shining  surface  of  parchment 
been  used  as  a  writing  material  by  |  printed  on  them.  They  are  called  sheets. 


The  invention  of  printing  with 


the  peoples  of  the  Near  East.  On  Dharani,  and  are  kept  in  small  j  Paper  was  also  despi.sed  for  the  !  movable  letters  brought  a  tremen- 
the  dried  skins  of  their  sacrificed  ;  wooden  pagodas.  The  great  im-  j  reason  that  it  was  made  of  rags,  j  dcus  impulse  to  the  manufacture 
animals  the  Persians  recorded  the  |  portance  paper  soon  gained  in  Peter,  Abbot  of  Cluny  (1092-1156)  |  of  paper,  as  the  expensive  parch- 
feats  of  their  rulers,  and  the  an-  :  Japan  is  revealed  by  the  fact  that  expressed  his  contempt  of  this  rag  |  ment  could  not  compete  any  longer 
cient  Hebrews  used  them  to  write  jn  the  early  ninth  century  numer-  paper,  made  “ex  rasuris  veterum  I  v/ith  the  much  cheaper  paper. 


down  their  sacred  history. 


Improved  methods  of  preparing  j  making  paper. 


ous  state-owned  “factories”  were  pannoriim”. 


It  is  true  that  Gutenberg  printed 


The  chief  objection,  however,  his  42-lines-per-page 


calf,  lamb  and  kid  skins  for  writ-  j  Japanese  paper  is  said  to  have  against  the  use  of  paper  was  its  parchment  as  well  as  on  paper. 
Ing,  finally  produced  parchment  or  1  been  as  strong  as  linen.  As  in  presumed  perishable  nature.  How  But  for  each  parchment  copy  he  is 
Latin,  pergamena  (so-called  from  !  China,  the  most  varied  articles  of  could  it  compare  with  the  tough,  said  to  have  needed  not  less  than  j 
the  city  of  Pergamum  in  Asia  ;  everyday  use  were  made  of  paper,  consi.stent,  almost  imperishable  three  hundred  sheepskins.  1 

Minor)  in  the  third  century  B.C.  j  Paper  became  the  characteristic  |  parchment  ?  Technically  paper  proved  to  be 

It  is  probably  a  mere  myth  that  j  feature  of  the  Japanese  house.  The  |  Frederick  II,  (1194-1250),  Holy  better  suited  for  the  new  process, 
the  invention  of  parchment  is  at- I  attractive  everchanging  arrange- :  Roman  Emperor  (1220-12.50)  of  the  The  minute  illuminations  of  the! 


tributed  to  Eumenes  II  (197  to  159  ment  of  rooms,  the  almost  magic  ;  Hohenstaufen  dynasty  and  King  |  manuscript  were  replaced  by  the 
B.C.)  of  Pergamum,  who  looked  :  shifting  of  the  walls  in  the  twinkl-  |  of  Sicily  and  Sardinia,  is.sued  an  i  coarser  and  harder  woodcuts  or  I 
for  a  substitute  material  because  mg  of  an  eye,  the  easy  transfor-  j  order  on  these  grounds  in  1231  |  block  prints  on  paper,  | 

the  Egyptian  Pharaoh,  hoping  to  ^  mation  of  vistas  in  Japanese  houses  |  that  all  official  documents  were  to  Humanism,  this  first  spiritual  ■ 
prevent  the  growth  of  the  Library  ^  are  features  which  are  not  to  be  ;  pe  written  on  parchment.  He  him-  flower  of  the  rising  middle  class,  j 
of  Pergamum,  had  forbidden  the  ;  thought  of  without  the  movable  |  spjf,  however,  did  not  mind  using  with  its  aspirations  to  universal  I 


Two  senior  Hotel  Dieu  internes,  DB.  PAUL  BRUNELLE,  left,  and 
DB.  BEBNABD  LABAMEE,  centre,  board  an  R.C.A.F.  plane  today 
as  they  left  on  a  one-week  research  mission  in  St.  Augustin,  in 
northeastern  Quebec,  where  a  polio  epidemic  broke  out  last  month. 
CPL.  HERVE  CANCEL  stands  at  top  of  steps. 

(Heproduced  from 
’I'hc  Montreal  Daily  ^ar) 


•xport  of  papyrus  to  Eumenes’  screens  of  the  firm,  parchment 
country.  |  like  paper  within  frames  of  bam 

On  the  other  hand,  as  papy-  ;  poo  or  wood. 


paper,  if  necessary;  for  the  earliest  j  knowledge  was  dependent  on  an 
extant  German  document  on  paper  |  ample  supply  of  books  and  paper, 
is  a  letter  of  the  year  1228  which  j  The  triumph  of  paper  was  the 


rus  was  very  expensive  in  all  '  For  a  long  time  papermaking  in  ;  pg  addressed  to  the  nuns  of  Goss  triumph  of  the  new  age. 
countries  outside  Egypt,  many  at-  !  china  was  a  jealously  guarded  sec-  |  styria.  |  Not  before  the  time  of  the  Re¬ 
tempts  at  finding  a  cheaper  writ-  |  ret;  but  the  finished  paper  was  |  Parchment  remained  the  writing  i  formation  and  its  embittered  con¬ 
ing  material,  and  so  becoming  eco-  •  prougbt  to  the  peoples  of  the  West  I  rnaterial  of  the  nobles,  who  order-  \  troversies,  however,  was  it  seen 

nomically  independent  of  Egypt  on  the  old  ‘silk  roads”.  Thus  it  gd  costly  Hour  books  to  be  writ-  what  a  mighty  weapon  printing 

must  have  been  made.  To  obtain  came  to  India,  Persia,  Egypt  and  :  tgn  and  illuminated  by  the  monks,  had  become  in  intellectual  and  spi-  | 

parchment  the  hide  was  dehaired  Syria.  As  late  as  the  first  twenty-five  ritual  warfare. 

With  slaked  lime,  polished  with  pu-  '  The  decisive  event  which  ;  years  of  the  fourteenth  century,  Luther  inaugurated  a  mighty 

mice  stone,  and  dried.  I  brought  the  paper  manufacture  to  parchment  was  considered  the  only  .  literary  activity,  when  as  the  first 

Parchment  was  less  inflammable  ;  other  countries  was  the  battle  on  ;  niedium  for  legal  documents.  On  person  to  write  in  the  German 

and  more  resistant  to  humidity  the  Tharaz  River  near  Samarkand  ;  taking  their  vow  the  Italian  no-  language  he  appealed  to  all  classes 

than  papyrus;  moreover,  it  pre-  1  (751),  which  the  Chinese  fought  !  taries  had  to  swear  to  use  nothing  j  of  people,  and  evoked  responses  in 

sented  a  smoother  surface,  and  in-  i  against  the  advancing  Arabs,  and  j  but  parchment  for  their  muni-  the  most  widespread  spheres.  The 

cidentally  could  be  written  upion  j  lost.  The  victorious  Arabs  carried  j  rnents.  !  pamphlets  of  the  exponents  of  the 

on  both  sides.  Parchment  could  away  many  prisoners  —  among  j  Spain  was  the  first  country  to  j  Reformation  and  Counter-Refor- 

also  be  folded  like  the  wax  tablets  them  papermakers  who  settled  \  griyg  up  its  prejudice  against  paper.  |  mation  required  enormous  masses 

(tabulae  ceratae),  which  the  down  to  their  trade  in  Samarkand.  ;  The  two  earliest  extant  documents  I  of  paper.  The  mills  stamped,  the 

Greeks  and  Romans  employed  for  ■  The  Caliphs  were  quick  to  from  Spanish  monasteries,  the  Bre-  ^  printing  presses  creaked;  and 

daily  use,  incising  t'neir  letters  by  realize  the  good  fortune  that  had  j  yiariuni  Sfozarabicum  of  the  Mon-  I  paper  carried  the  printed  word, 

means  of  a  metal  style.  A  num-  brought  these  papermakers  into  ,  astry  of  Sapto  Domingo  de  Silos  !  the  spiritual  food,  into  all  the 

her  of  folded  "sheets”  cut  open  at  their  hands.  The  Arabs,  a  people  ,  near  Burgos  and  a  Latin  glossary  I  world, 

the  outer  edge  made  a  "layer”,  and  of  poets,  doctors,  astrologers  and  ,  of  the  eleventh  and  twelfth  century  j  #  * 

several  layers  a  "codex”.  merchants,  had  for  some  time  tried  1  respectively,  are  written  on  paper,  j  But  paper  failed  to  assert  itself 

This  form  of  book,  which  de-  to  get  hold  of  a  writing  material  I  Alphonso  X  of  Castile  (1252- j  in  the  same  degree  in  all  countries, 

veloped  in  the  first  century  of  our  |  that  would  replace  the  Egyptian  '  1282)  used  paper,  too,  for  a  letter  1  England,  faithful  to  its  old  toadi* 
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Freak  Weather 
Pacific  Coast 
Hits  Business 

Lumber  and  Pishing  In¬ 
dustries  Both  Adversely 
Affected  by  Severe 
Winter 

(Special  to  The  Financial  Times) 

Vancouver.  —  The  coldest  winter 
the  Pacific  coast  has  ever  experi¬ 
enced — and  one  of  the  longest  — 
hnf  already  had  a  serious  effect  on 
come  Industrial  operations,  and  it 
Is  doubtful  whether  the  province 
will  be  able  to  catch  up  with  the 
lost  production  regardless  of  the 
speed  of  recovery  when  tempera¬ 
tures  moderate. 

Operations  outside  the  urban 
areas  —  in  the  logging  camps  and 
sawmills  and  in  the  fisheries — have 
been  most  extensively  affected. 
Many  camps  have  been  shut  down 
for  weeks  and  they  will  probably 
reiTidi.T  closed  for  some  time. 

Some  of  the  larger  plywood 
plants  as  well  as  sawmills  have 
curtailed  their  activity  because  of 
the  delays  in  getting  logs  delivered, 
freezeup  of  equipment  and  general¬ 
ly  unsatisfactory  weather  condi¬ 
tions. 

Out  on  the  west  coast,  where  the 
herring  fleet  has  been  harvesting 
one  of  the  greatest  catches  in  his¬ 
tory,  the  vessels  have  been  forced 
into  idleness  by  the  freezing  of 
nets  and  gear. 

The  employment  picture  has 
been  darkened  by  all  this,  and  the 
official  figures  show  a  greater  job 
decline  in  British  Columbia  recent¬ 
ly  than  in  any  other  province.  It 
is  generally  recognized  that  the 
decline  is  seasonal  and  has  ben  in¬ 
fluenced  by  the  long  period  of 
heavy  snow  and  near-zero  weather, 
but  the  Vancouver  Board  of  Trade 
has  considered  it  worth  while  to 
conduct  an  independent  survey  of 
its  own  to  determine  the  signifi¬ 
cance  of  the  unemployment  in  re¬ 
lation  to  normal  industry. 

Economy  Basic^iliy  Sound 

It  is  probable  that  other  com¬ 
munities  in  the  province  will  un¬ 
dertake  similar  independent  sur¬ 
veys.  co-operating  with  the  Na¬ 
tional  Employment  Service.  bu.«i- 
ness  and  industry  leaders  and 
others. 

The  Board  of  Trade  hopes  to 
find: 

1.  How  bad  unemployment  is  in 
each  of  the  various  types  of  main 
industry  in  each  region. 

2.  How  soon  may  the  present  un- 
eaiiployed  expect  to  be  back  at  their 
old  jobs. 

3.  Is  any  alternative  work  avail¬ 
able  for  the  jobless. 

Recommendations  resulting  from 
this  survey  will  be  submitted  to  the 
Board  of  Trade  conucil  and  then, 
if  approved,  to  the  appropriate 
government  authorities. 

President  T.  G.  Norris  of  the 
Board  of  Trade,  in  announcing  the 
survey,  expressed  the  opinion  that 
B.C.’s  economy  is  basically  sound 
and  that  businessmen  generally  ex¬ 
pect  that  conditions  will  be  as  good 
in  1950  as  in  the  record-breaking  | 
1950.  ^ 


Examine  Advantages,  Handicaps 
Of  High  Production  Grinders 


Film  Board 


i  Over  the  past  few  years,  several 
:  pulp  mills  manufacturing  ground- 
j  wood  pulp  for  newsprint  have  been 
replacing  their  low  production 
I  pocket  grinders  with  higher  pro- 
i  duction  units.  Early  last  year  the 
!  mechanical  pulping  committee  of 
the  technical  section  was  asked  to 
I  study  this  changeover  from  the 
j  viewpoint  of  stock  quality  and 
I  control. 

•  The  committee  found  no  siir- 
'  prising  or  unpredictable  changes 
I  and  no  more  difficulties  than  with 
I  any  new  equipment,  said  T.  C. 
i  Anderson,  assistant  manager. 

I  Thunder  Bay  Division,  Abitibi 
I  Power  &  Paper  Company.  Port 
I  Arthur,  whose  paper  “Small  ver- 
^  sus  large  grinders  for  production 
1  of  newsprint  groundwood."  pre- 
!sented  to  technical  section  at 
I CPPA  annual  meeting,  contained 
;  the  results  of  the  committee's  in¬ 
vestigations. 

The  committee  studied  tlie  ex¬ 
perience  of  three  milks  which  had 
generally  substituted  a  large  num¬ 
ber  of  three  and  four  pocket  grind¬ 
ers  with  a  few  high  production 
units.  The  three  mills,  said  Mr. 
Anderson,  completed  question- 

Waste  Liquor 
Usage  Discussed 

A  pilot  plant  stuy  of  the  eva¬ 
poration  of  waste  liquor  from  the 
sulphite  pulp  manufacturing  pro¬ 
cess  by  thermal  compression  with 
a  view  to  recovering  valuable  ma- 
;  terials  in  the  liquor  was  outlined 
in  a  paper  submitted  by  H.  Elgee, 
D.  Craig,  and  J.  K.  Ru.ssell  of 
Northeastern  Paper  Products  Ltd,, 
Quebec,  to  annual  meeting  of 
CPPA  technical  section. 

I  The  first  step  in  recovering  ii.se- 
able  materials  in  waste  liquor  is 
evaporation  it  was  pointed  out. 

'  This  requires  considerable  energy, 
said  the  authors,  and  evaporating 
i  processes  are  often  uneconomical, 
i  It  is  also  complicated  by  scale 
forming  in  the  equipment. 

They  described  a  process  of  eva¬ 
poration  by  thermal  compression. 
To  study  the  effects  of  the  pro¬ 
cess.  a  pilot  plant  was  built.  The 
authors  described  the  equipment 
and  the  scaling  problems  encoun¬ 
tered.  They  concluded  that  the 
evaporation  of  waste  sulphite  li¬ 
quor  by  thermal  compression  is  a 
feasible  and  practical  operation. 

Becau.se  of  the  low  energy  re¬ 
quirements  of  the  process,  they 
felt  it  would  make  it  possible  to 
recover  certain  materials  from  the 
liquor  which  previously  it  was  im- 
'  practical  to  recover  because  of  the 
cost.  Hewever,  they  said,  a  com- 
'  pletely  satisfactory  treatment  of 
,  scale  is  yet  to  be  found. 

The  paper  was  one  of  four  pre- 
jsented  on  this  subject.  It  indicates 
the  great  interest  of  the  Canadian 
pulp  and  paper  industry  in  the  I 
problem  of  the  economical  dis- ! 
posal  of  waste  sulphite  liquor. 

I - ! 

I  About  one  out  of  four  Canadians 
I  is  engaged  in  farming. 


jnaires  covering  the  period  just 
j  prior  to  the  changeover,  the  in- 
j  terim  period  when  they  had  both 
I  small  Sind  large  units  in  use,  and 
I  finally  when  all  the  new  units 
I  were  installed. 

j  The  report  described  the  equip- 
I  ment  and  the  processes  and  con¬ 
tained  charts  snowing  the  results 
j  in  the  different  periods.  Mr.  Au- 
!  derson  slated  that  the  change¬ 
over  meant  no  c'.’.angc  in  the  basic 
’  principles  but  il  did  reqiiiie  a 
j  change  in  t’.ic  method.s  of  apply- 
i  ing  these  principles. 

Mr.  Anderson  further  pointed 
out  that  a  mill  installing  large 
high  production  grinder.s  “puls 
more  of  its  egg.s  in  fewer  bas¬ 
kets.”  The  ratio  of  an  individual 
grinder's  production  to  the  mill's 
total  production  increases  in  such 
a  case.  Therefore  the  chance  of  an 
upset  in  the  quality  of  the  mill's 
;  pulp  because  of  a  faulty  grinder 
stone  or  ^ome  other  defect  in  one 
of  these  large  grinders  rises  pro¬ 
portionately. 

This  is  a  situation  whicn  must 
be  faced,  warned  .Mr.  .Anderson, 

:  if  a  mill  would  avail  itself  of  the 
numerous  advantages  of  the 
larger  grinders. 

'Canada's  Trade 

(Continued  troni  page  1) 

Argentine  and  other  South  Ameri¬ 
can  “prime  n.arkets".  Nor  are  the 
smaller  maikets  being  overlooked. 

In  metal  fabricating  trades  too. 
Canadians  are  paying  a  great  deal 
of  attention  to  the  southern  hemi¬ 
sphere.  The  railway  equipment 
field  offers  outlets  in  the  .Argen¬ 
tine  where  the  railways,  now  .state 
owned,  still  depend  on  foreign- 
made  motive  power. 

The  railway  equipment  trade 
■  was  formerlt  completely  in  Brit¬ 
ish  hands  due  to  the  fact  that  the 
rails  were  Br.tish  owned.  Now  the 
Argentinos  are  still  waiting  for 
locomotives  which  Spain  was  sup¬ 
posed  to  supply:  and  fast  talking 
Canadians,  with  a  competitive  ju-o- 
duct  at  a  good  price  are  thought 
'  to  have  a  good  chance. 

Back  to  Bartering 

The  dollar  shortage  is  forcing 
many  sections  of  the  Brazilian 
economy  to  go  back  to  bartering. 
This  is  particularly  attractive  to 
i  the  Germans,  who  have  hardly  any 
'  currency  worth  speaking  of,  and 
'  who  are  now'  rebuilding  their 
‘  equipment  and  chemical  trade  on 
the  basis  of  barter  deals  for  col- 
!  ton.  food  stuffs  and  tobacco. 

To  a  considerable  extent  Cana¬ 
dian  success  in  increasing  trade 
with  Latin  America  will  depend 
upon  our  ability  to  accept  more 
imports  from  these  areas.  Cotton 
from  Brazil,  instead  of  the  U.S., 

:  particularly  in  some  lines  of  qual- 
:  ity,  might  be  rewarded  by  orders 
I  for  Canadian  manufactured  goods 
j  which  we  have  not  hitherto  re- 
I  ceived. 

I  Exporters,  from  what  one  gath- 
’  ers,  are  quite  alive  to  the  possibili-  i 
!  ties  which  have  to  be  accepted,  if  ! 
I  the  loss  of  sterling  markets  is  not 
to  become  a  total  loss  altogether. 


j  (Continued  from  page  1) 

I  - I 

will  move  farther  west  than  it  now  ] 
idoe.s.  It  is  understood  that  the  I 
I  Dominion  Steel  and  Coal  Company 
anticipates  an  early  completion  of 
arrangements  with  the  federal 
government  in  the  matter  of  mine 
I  mechanization.  The  machine  min- 1 
^  ing  will  both  ctit  down  costs,  and  ! 
I  help  produce  the  coal  more  effl-  j 
ciently,  it  is  understood.  ' 

It  is  not  believed  that  mechani-  \ 
zation  will  be  completed  before  i 
195.3.  But  by  then,  the  hope  per-  ' 
sist.s  that  markets  can  be  extended 
away  west  of  Montreal.  Water 
borne  coal  will  move  cheaply  into 
.  Central  Ontario.  The  mechanized 
:  coal,  if  mined  more  cheaply,  thus  | 

•  will  be  able  to  meet  competition  | 

,  further  west.  i 

Meanwhile,  production  of  net  ; 
tons  of  coal  in  1949  in  Nova  Scotia 
;  mines  of  Dosco  totalled  5,549.152 
:  tons  against  5,758.031  tons  in  1948. 
However,  emphasizing  the  bright 
side,  it  is  noted  that  coal  produc- 
tion  in  the  last  half  of  1949  showed 
a  gain  over  1948.  From  .Inly  to 
December  inclusive  in  1949  coal 
produced  totalled  2.756,350  net 
ton.s;  in  the  last  half  of  1948,  it 
totalled  2,721 .026  tons. 

>(■>{■>{■ 

Canadian  tanners  are  this  year 
emphasizing  rules  for  foot  health 
,  and  stress  the  necessity  of  all 
leather  shoes.  They  feel  that 
leather  for  soles  has  been  taken 
for  granted,  and  now  that  other 
invaders  have  entered  the  footwear 
'  field,  that  shoe  merchants  and 
;  others  should  stress  the  all  leather 
phase. 

if.  ^ 

They  akso  insist  that  the  term 
“breaking  in  a  new  pair  of  shoes” 
is  nonsense.  That  if  shoes  fit 
properly,  they  do  not  need  to  be 
broken  in. 

Hon.  Walter  Harris.  Canada's 
new  immigration  minister,  has  got 
a  new  scheme  to  induce  British 
;  immigration.  What  has  stymied 
immigration  recently  from  the 
Tight  Little  Isle  has  been  the  fact 
that  British  folk  could  not  take 
;  enough  money  out  of  the  country 
j  to  get  to  Canada.  But  they  are 
;  allowed  by  law  to  take  so  many 
■  pounds  sterling  out  every  year.  i 
j  Canada  will  advance  the  total 
I  amount  they  can  take  out  for  three 

•  years,  and  give  it  to  the  English  i 
I  immigrant  in  a  lump  sum,  in  • 

Canadian  money.  Then  the  British 

•  immigrant  signs  over  his  three 
yeai-  quota  of  dollars  converted  i 

^  sterling,  to  the  Canadian  govern¬ 
ment. 

This  will  enable  the  United  King-  | 
dom  immigration  to  continue  once  ' 
more.  It  will  also  be  doing  W'hat , 
Australia  also  is  doing,  namely  un- 
I  derwriting  the  passage  out.  | 

The  general  belief  is  that  we  j 
:  must  have  a  leaven  of  British  im-  ^ 

;  migration,  that  it  is  all  very  well  , 
to  have  Yugoslavs  and  Italians: 
and  Scandinavians  and  anybody  ! 
i  else,  but  thera  must  be  some  Eng-  j 
ilish  as  well.  j 

British  immigration  is  due  for  a  I 
big  push  when  Walter  Harris  gets  j 
going  in  his  new  job. 


I  Farm  Bodies 

j  (Continued  from  page  1) 

I  direct  to  the  farmers  or  to  them 
I  through  their  co-operatives.  The 
proposal  has  already  been  given  a 
chilly  reception.  Thus  the  Leader- 
I  Post  of  Regina  declared  last  week: 

!  “Just  why  the  farmers  as  a  class 
!  should  be  the  only  ones  to  benefit 
j  b.v  being  able  to  buy  gasoline 
:  wholesale,  Mr.  Phelps  and  his  un- 
jion  do  not  explain.  Crown  re- 
i  serves  are  the  property  of  all  the 
'  people  in  the  province.  Therefore 
any  oil  coming  from  them  should 
also  be  the  property  of  all  the 
people.  So  Mr.  Phelps’  suggestion 


I  may  not  be  looked  upon  kindly  by 
the  rest  of  the  province. 

I  “If,  as  Mr.  Phelps  wants,  .tud 
I  as  Mr.  Brockelbank  has  suggested, 
i  Crown  reserve  oil  is  to  be  used  to 
!  bring  lower-priced  gasoline  to  Sas- 
|katchewan,  let  the  government 
i  take  its  royalties  from  oil  and  re¬ 
duce  the  provincial  gasoline  tax. 

I  In  this  way  everybody  will  benefit, 

!  not  just  one  class.” 

!  Already  In  Business 

!  The  Saskatchewan  co-operatives, 
of  course,  are  already  in  the  oil 
business.  Last  year  the  Saskat- 
I  chewan  Federated  Co-operatives  . 
i  Ltd.  brought  in  two  wells  in  the  , 
‘  Princess  field,  but  some  difficulty 
I  was  experienced  in  marketing  the  [ 
'heavy  crudes  from  that  area. 


Through  its  small  refinery  in  Re¬ 
gina  755.6.37  barrels  of  crude  were 
processed  during  the  year,  an  in¬ 
crease  of  105,447  over  the  previous 
12  month.s. 

All  of  the  farm  organlzation.s  in 
the  west  have  been  solicitous  for  | 
I  the  welfare  of  the  co-ops.  In  Al- 
jberta,  however,  the  latter  have  de¬ 
clined  any  responsibility  for  col¬ 
lecting  fees  for  the  F.U.A.,  but 
the  farmers'  organization  still 
wants  the  municipal  councils  to  do  ■ 
the  job  for  them,  as  they  formerlj- 
did  in  Saskatchewan. 

The  Alberta  body,  reorganized  a  ' 
.little  over  a  year  ago,  now  claims 
to  have  18, ,59,3  members.  At  its' 
recent  convention  it  had  to  deal  j 
with  250  resolutions. 


NEWLI  ND  CUTS  PYRITE 

President  J.  Ingram  of  Newlimd 
Mines,  Ltd.,  announced  that  news 
from  the  mine  toki  of  massive  min¬ 
eralization  being  encountered  at 
106  ft.  in  a  len.s  1.5  to  24  inches 
wide  striking  across  the  cut.  Mine¬ 
ralization  wa.s  pyrite,  with  some 
scattered  g.alena.  A  grandiorite 
dike  appear.s  just  before  the  mine¬ 
ralization.  Monthly  reports  are  to 
he  i.ssued  by  the  company  as  soon 
as  pos.sibIe  after  the  end  of  each 
month. 

Total  value  of  pelts  of  fur-bear¬ 
ers  taken  in  the  Ifukon  and  North- 
■.\tst  Teiritories  during  the  four 
years  ended  June  30,  1948,  was 
$9,974,954. 


Price  Brothers  &  Company,  Limited 


FOUNDED  1817 


Price  Brothers  Sales  Corporation 


QUEBEC,  CANADA 


I  Current  disbuisement.s  under  j 
;  Canada's  Family  Allowances  Act 
iare  about  $271,000,000  a  year. 


FOR  PAPERS  OF  QUALITY 


ANGLO-CANADIAN 

PULP  AND  PAPER  MILLS  LIMITED 


High  Grade 


Unbleached  Sulphite 


‘Manufacturers  ot 


NEWSPRINT  PAPER 

AND 

UNBLEACHED  SULPHITE 


DAILY  CAPACITY  685  TONS  NEWSPRINT 
and  95  TONS  UNBLEACHED  SULPHITE  PULP 


CASPESI A  SULPHITE  C  OMPANY  LTD. 


POST  OFFICE  BOX  1487 


QUEBEC.  P.  Q..  CANADA 


Owns  timber  limits  on  Bersimis,  Sault-au>Cochon,  and  Montmorency 
Rivers,  Quebec,  owns  and  operates  mill  at  Quebec  City  containing  four 
lorge  newsprint  machines  and  one  sulphite  pulp  drying  machine. 


200«Ten  MiN  at  Chandkr, 
Quaboc;  Hood  Offle*  at 
Puebae,  P.Q.  Canada. 


Water  Shipments  in  Small  or 
Large  Cargoes  from  Port  of 
Chandler,  on  Cospe  Coast. 


OFFICES  AT  QUEBEC  CITY 


Direct  Communicotion  With  Both  Canadian  Railwoys 


PRIVATELY  OWNED  WHARF  AT  TIDEWATER 
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Fraser  Companies  Ltd.  I  Can.  International  P.  {  Price  Bros.  €l  Company 


square  miles  of  crown  timberlands  yarding,  J.  W.  Paterson,  chairman 
and  186  square  miles  of  freshold  of  the  section  and  woodlands  man- 
lands.  Most  of  this  area  is  located  ager.  The  K.  B.  Eddy  Company, 


Output  of  Fraser  Conipanic.s 
Ltd.  comprises  a  varied  range  of 
forest  products,  including  bleach¬ 
ed  and  unbleached  sulphite  pulp, 
groundwood  pulp,  paperboard, 
lumber,  laths  .shingles  and  rail¬ 
way  ties.  .S'ib.sidiaries  manufac¬ 
ture  and  distribute  specialty  pap¬ 
ers,  bleached  sulphite  paper  and 
dissolving  pulps. 

Properties  include  a  sulphite 
pulp  mill,  groundwood  and  paper- 
board  mills  at  Edmundston,  N.B.; 
two  sawmills  and  a  shingle  mill 
In  Eastern  Quebec  and  New  Bruns¬ 
wick,  both  sawmills  operate  plan¬ 
ing  mills. 

Edmundston  plant  has  annual 
capacity  of  105,000  tons  of  high- 
grade  unbleached  sulphite  pulp, 
20,000  tons  paperboard,  and  35,- 
000  tons  groundwood  pulp.  Sub¬ 
sidiary  at  Madawaska,  Maine,  has 
annual  capacity  of  75,000  tons 
sulphite  papers  and  12,000  tons 
catalogue  paper:  another  at  Athol, 


'N.B..  60,000  tons  bleached  sul¬ 
phite  pulp. 

The  company  has  a  new  un¬ 
bleached  sulphate  pulp  mill  under¬ 
way  at  Newcastle,  N.B.  Initial 
j  capacity  has  been  set  at  120  tons 
1  daily.  Product  of  this  mill  is  to 
:  be  bleached  in  a  new  plant  at  Ed- 
'  munston.  Capital  expenditures  dur¬ 
ing  1948  totalled  $7,951,576.  Fur- 
,  then  outlay  of  $5  million  was  estl- 
I  mated  for  1949.  On  completion  of 
I  expansion,  the  company’s  plant 
i  capacity  for  pulp  and  paper  mak- 
;  ing  will  be  up  to  231,000  tons  year- 
;ly.  Proceeds  of  a  $5,000,000  4?4  j 
per  cent  stock  i.ssuc  in  Dec.,  1947, 

I  apply  on  genersd  corporate  pur-  ; 
poses.  1 

I  Net  profit  for  the  1948  fiscal 
year  was  up  widely  at  $5,599,748 
I  or  $7.23  on  the  common  compared 
.  with  $3,981,356  in  the  previous 
I  year.  Working  capital  at  the  end  ! 
of  1948  was  up  to  $8,572,318  from  I 
$6,271,729  a  year  earlier. 


Canadian  International  Paper 
Company,  controlled  through  com¬ 
plete  share  ownership  by  Inter¬ 
national  Paper  Company,  New 
York,  manufacturers  newsprint 
and  sulphite  pulp.  Mills  at  Tluee 
Rivers  and  Gatineau,  Que.,  Dal- 
housie,  N.B.,  and  Kipawa  and 
Hawkesbury,  Ont.,  have  combined 
annual  capacity  of  705,870  tons 
newsprint  and  221,650  tons  sul¬ 
phite  pulp.  Company  also  operates 


a  plywood  plant  at  Gatineau,  with 
rated  capacity  of  40  million  square 
feet  per  annum. 

Timber  limits  comprise  more 
than  13.5  million  acres,  mostly  in 
Quebec  Province,  estimated  to 
'contain  enough  pulpwood  to  pro- 
i  \dde  present  mills  in  perpetuity, 
i  Company  does  not  is.sue  any  fin- 
i  ancial  or  operating  statements  to 
i  the  public,  as  such  information  is 
j  consolidated  in  accounts  of  the 
I  parent  U.S.  firm. 


Hinde  Dauch  Paper 


Output  of  Hinde  &  Dauch  Paper 
Company  of  Canada  Ltd.,  in  its 
plants  at  Toronto,  Trenton,  Mont¬ 
real  and  Chatham  comprises  a 
varied  range  including  jute  liners, 
wrapper  and  header  stocks,  paper- 
board,  corrugated  and  solid  fibre 
boards  and  boxes.  The  plant  at 
Chatham  is  a  new  box  factory 


mills  was  reported  to  be  5  per  cent 
I  lower  and  at  the  box  factories  4 
I  per  cent  lower  than  in  the  pre- 
!  vious  year.  Dollar  volume  of  sales 
I  were  reported  at  the  half-way 
1  mark  of  1949  to  be  about  2  per 
j  cent  above  sales  for  the  same  per- 
j  iod  a  year  earlier,  although  earn- 
;  ings  in  the  first  half  of  1949  were 


I  Output  of  Price  Brothers  & 
j  Company  Ltd.,  includes  newsprint, 
j  unbleached  sulphite  and  ground- 
wood  pulp,  paperboard  and  other 
paper  specialties,  sawn  lumber  and 
other  timber  products  —  ties, 
I  laths,  etc.  Company’s  two  news- 
I  print  mills,  located  at  Kenogami 
I  and  Riverbend,  Que.,  have  a  total 
,  annual  capacity  of  400,000  tons. 
Kenogami  mill  also  operate  a  card- 
^  board  and  wrapping  paper  mach- 
'  ine  which  has  capacity  of  17,000 
j  tons  a  year. 

!  Net  profit  of  the  company  dur¬ 
ing  1948  was  30  per  cent  higher 
than  for  the  previous  year.  Earn- 
i  ings  were  equal  to  $14.21  per 


I  share  on  the  common  stock  against 
$10.80  per  share  in  the  previous 
year.  First  quarter  earnings  for 
j  1949  were  reported  satisfactory 
:  but  there  were  indications  that  the 
.  year  would  prove  to  be  somewhat 
i  more  difficult  than  1948,  with 
some  reduction  in  earnings  chiefly 
I  in  the  lumber  and  box  board  divi- 
I  sions.  However,  an  extra  dividend 
j  of  50  cents  on  the  common  was 
j  declared  in  December,  last,  to- 
!  gether  with  the  regular  annual  div- 
idend  of  $4  per  share.  The  divi¬ 
dend  had  been  increased  in  May, 
1948,  from,  a  previous  $3  rate. 

The  company  holds,  directly  or 
throiigh  subsidiaries,  about  7,574 


on  watersheds  tributary  to  its 
principal  plants,  ensuring  relative¬ 
ly  low-cost  pulpwood  delivery.  In 
addition  Price  Bros,  have  six  de¬ 
veloped  power  sites  with  a  total 
capacity  of  73,190  h.p.,  and  two 
undeveloped  water  powers  with 
potential  60,000  h.p.  capacity. 

CPPA  Gets  Report 
On  WoocHands  Section 

Among  its  1949  activities,  the  j 
woodlands  section,  one  of  the  two  I 
scientific  societies  operated  by  the  i 
Canadian  Pulp  and  Paper  Associa-  | 
tion,  held  four  field  meetings  deal-  j 
ing  respectively  with  the  mechan¬ 
ical  hauling  of  pulpwood,  fire  pro-  j 
tection,  silviculture,  and  cable ' 


Hull,  Quebec,  reported  to  annual 
meeting  of  association. 

^leetings  were  held  at  Sanmaur, 
Que.,  and  Beardmore,  Iroquois 
Falls,  and  Stevens,  Ont. 

During  the  year  63  technical 
papers  were  distributed  to  the 
members,  Mr.  Paterson  said.  A 
classified  list  of  almost  a  thousand 
publications  issued  by  the  section 
since  1927  was  also  prepared  and 
distributed. 

'Two  new  committees  were  or¬ 
ganized,  cne  on  logging  mechaniza¬ 
tion  and  the  other  to  study  changes 
in  the  membership  by-laws  broad¬ 
ening  the  admission  requirements, 
were  also  undertaken,  concluded 
Mr,  Paterson. 


■  which  commenced  shipments  in  j  off  somewhat. 

‘January.  1949.  !  Net  profit  for  1948  was  lower  at  : 

■^1  V  VI  1 1  New  production  records  at  the  ;  $799,793,  a  decline  of  14.5  per  cent  | 

_ _  ■  *  company’s  plants  were  set  during  |  from  the  previous  year’s  net  of  j 

n.,*  .■  r^  .J  r,  r-  J  .  f  i  1948.  Output  for  the  vear  total-  i  $935,347.  Earnings  per  share  were 

Output  ot  Dryden  Paper  Com- i  crease  production  of  the  new  paper  ,  .  ^  19  a 

.1  ,  .  ^  lied  97,254  tons  at  the  paper  mills  ,  $2.67  m  1948  against  $3.12  a  year 

pany  Limited,  pulp  and  paper  mill  h  «  f  '*^nd  55,388  tons  at  the  box  fac- j  earlier.  Dividends  have  been  paid  | 


at  Dryden.  Ont.,  includes  sulphate  ^ept- 

,  J  ,  ,  '  ,  ...  ember  30.  1949,  net  profit  dropped 

pulp  and  kraft,  manila  and  build-  ,  515.-, .627,  equal  to  86  cents  a 

ing  papers.  An  affiliated  company  share  from  $682,548  or  $3.73  per 
manufactures  paper  bags  at  Win-  share  a  vear  earlier.  The  decline 


is  accounted  for  by  the  continuous 
Mill  capacity  is  about  l.'iO  tons  falling  off  in  the  selling  price  of 
of  sulphate  pulp  and  80  tons  of  ,  unbleached  kraft  pulp  in  the  U.S. 


V  no  ,o7o  .  tones.  In  1948.  capital  additions  !  regularly  at  the  rate  of  $1  per; 

r  627  emiaf  Tsfi  .  I  to  the  Company’s  plants  and  equip-  '  shfre  since  1941.  , 

haJi  ?;o?n\6«S4«  or  .n??  totalled  $1,100,808.  :  Working  capital  as  at  the  end! 

share  a  vear  earlier  The  decHne  Operations  have  been  at  capacity  ,  of  1948  was  up  widely  to  $3,287,-  j 
share  a  j ear  earlier.  The  decline  |  .  774  compared  with  $2,073,291  at  { 

faCg”  off®  in  The^'selHnrpriTof  I  «*-«t  half  production  at  the  paper  !  the  end  of  the  previous  fiscal  year.  , 


paper. 

The  company  holds  timber  lim- 


during  the  past  year,  together  j 
with  much  slacker  demand  for  this  j 


B.C.  Pulp  &  Paper 


its  containing  about  two  million  product.  ,  - 

cords  of  pulp  wood.  A  new  paper  |  Working  capital  as  of  Sept.  30.  i  Mills  of  British  Columbia  Pulp  1  155,000  acres  of  timber  lands  and 
machine  came  into  production  in  1949,  was  off  to  $1,144,126  from  ■  ^  paper  Company  Ltd.,  at  Wood-  i  owms  developed  tovmsitcs  for  em- 


1948.  The  company's  policy  has  $1,757,882  at  the  end  of  the  pre- I  ,..  a,-  -d 

been  that  of  restricting  pulp  out-  vious  year.  Bank  loans  totalled  *  ° 


ployees.  : 

Net  profit  for  1948  was  up  • 


put  to  the  quantity  needed  for  its  $538,000  at  the  close  of  the  latest  j  facturc  various  grades  of  bleached  ;  g^arply  at  $3,225,992.  This  is  well  ' 
own  products.  .  fiscal  year  against  only  $201,000  a  j  sulphite  pulp.  Company’s  output  j  ahead  of  the  previous  recard  earn-  ‘ 

Expansion  program  of  the  conv-  ‘  year  earlier.  First  mortgage  bonds  j  facilities  have  been  devoted  in-  i  ings  level  in  1947  of  $2,555,932.  j 

pany  up  to  1948  involved  expend!-  were  reduced  by  $75,000  during  the  j  ereasingly  to  high-grade  dissolving  |  Earnings  per  share  in  1  9  4  8  1 

tures  of  about  $1,2;>.>,000.  Spend-  latest  fiscal  year.  ]  used  in  manufacture  of  ray-  ;  amounted  to  $31.87  on  the  <rommon  < 

ing  for  improvements  in  the  1948-  I  Earnings  of  the  company  moved  staple  fibre.  Remainder  is  j  against  $25.17  er  share  a  year  , 

49  fiscal  year  amounted  to  $352,-  up  for  the  first  quarter  of  the  cur-  !  quality  bleached  pulp  for  fine  ^  earlier.  I 

571,  most  of  which  went  for  com-  rent  fiscal  year  and  dividends  were  |  paper  making.  The  combined  capa-  Working  capital  position  was  1 

pleting  the  new  wood  preparing  well  covered.  Bank  loans  were  i  company's  two  mills  is  :  considerably  stronger  at  the  end  | 

plant,  installation  of  two  new  also  reduced  and  working  capital  j  ^^4  435  ^)00  tons  annually.  '  of  the  1948  fiscal  vear  at  $4,720,348  , 

digesters  and  equipment  to  in-  position  strengthened.  ,  production  in  1948  was  134,135  j  compared  with  $3,406,024  at  the  j 

- I  tons  of  pulp  of  which  83  per  cent  |  end  of  tlie  preceding  year.  ; 

I  I  dissolving  pulp.  This  compares  ;  In  October  1948  payment  of  $28  , 

AniJ^  H|*0T nGrS  ■■TCI*  with  total  output  of  128,734  tons  i  per  preference  share  was  declared,  i 


your  guarantee  of 
quality 


Donohue  Brothers  Ltd. 


in  the  preceding  year. 


leaving  arrears  Of  $73.50  per  share. 


_  .  .  .  .A  A  A  ...AA  The  company’s  current  improve- I  Preference  dividends,  which  had 

Pulp  and  paper  mill  of  Dono- i  amounted  to  $3.53  against  $3.41  a  i  ^  , 

lapsed  since  1931,  were  resumed  on 

hue  Brothers  Ltd.  at  Clermont,  year  earlier.  For  the  first  six  :  I  j  4943  ^,^4^  ^  ^4  7,,^  quarterly 

Charle\oix  Count>,  Que.,  has  an-  months  of  1949,  net  Profit  of  the  .  ^nits  for  the  Port  Alice  payment,  and  have  since  continued 

nual  capacity  of  approximately  company  wm  estimated  at  5253,- ,  4^^^  I  ^4  4j^^4 

60,000  .short  tons.  Its  current  638  or  $1.69  a  share,  down  from  j _ ^  ^ _ 1___ _ 

newsprint  production  is  sold  en-  i  $294,588  or  $1.69  a  share  in  the  j  ^  i ■  \ 

tirely  under  contract  to  United  previous  year.  The  13.9  per  cent]  |  1 

States  publishing  interests.  In  i  reduction  was  accounted  for  by: 

addition  company  manufactures  the  drop  in  market  price  for  pulp.  .  - 


% 


The 


mechanical  groundwood  pulp. 


Working  capital  position  as  at  |  oair  Company  (Canada)  Ltd.,  iod  yielded  net  profits  of  $1,250,- 


Timber  limits  leased  from  the  the  end  of  the  1948  fiscal  year  was  j  operating  plants  in  Montreal,  Tor-  i  272  equal  to  $8.72  a  share  on  the 

province  cover  an  area  of  500  1  up  to  $1,999,896  from  $1,732,035  »  -r  -i.  t  1  i  common  against  $1,032,415  or 

- _  _ A„:_  ooto,  Hamiltoo,  London,  Windsor,  „ _ „ 


square  miles,  and  contain  pulp-  ;  at  the  end  of  the  previous  year. 


.23  a  share.  The  company  is  a 


wood  estimated  at  1,500,000  cords.  ■  Long  term  indebtedness  at  the  end  j  Frankford  and  Cambellford,  manu-  |  wholly-owned  subsidiary  of  Robert , 
Company  also  owns  limited  free- j  of  1948  included  $725,000  5  per  ;factures  and  sells  variety  of  cor- I  Gair  Company  of  New  York.  I 
hold  area.  '  cent  notes,  due  $7,250  monthly  be-  j  nigated  and  fibre  shipping  con-  ‘  Working  capital  of  the  company 

A  total  of  $1,750,000  was  spent  |  ginning  February  1,  1949,  and  $64,-  |  tainers;  folding  paperboard  car-  ^  considerably  increased  in 

on  additions  and  improvements  to  |  208  long-term  loan  with  interest  at  j  tons;  and,  for  its  own  use,  paper,  j  4},g  pas4  4hree  years  showing  a  ' 

production  facilities  from  1946  to  1  5  per  cent  due  in  semi-annual  in-  Production  in  1948  totalled  74,-  j  further  increase  at  the  end  of  I 

1948.  This  increased  capacity  I  stallments  of  $12,500  commencing  [  gig  tons  of  paperboard  compared  '  1948  to  $3,299,344  from  $2,973,635' 
about  20  per  cent.  A  $600,000  ex-  i  June  1,  1950.  ^  |  with  75,002  a  year  earlier.  Net  |  in  1947.  The  regular  dividend  rate  | 

pansion  program  was  authorized  j - sales  for  1948  were  $15,103,211,  up  i  was  increased  from  $2.50  a  share  j 

for  1949  to  add  a  further  20  per  '  Canadian  production  of  gold  in  from  $13,470,171  in  the  previous  j  in  1946  to  the  present  rate  of  I 

cent  to  capacity.  ’The  program  was  |  August  continued  the  gains  of  pre-  year.  Turnover  for  the  1948  per-  I  $3.00  per  share. 

financed  from  the  company’s  own  vious  months  this  year  over  1948, - - ! 


^^EHiND  our  manufactuHn^  facilitie* 
is  a  wealth  of  practical  paper-making  experience. 
Today,  the  name  Howard  Smith  is  synonymou* 
with  the  highest  quality  of  paper  and  paper  products. 


pansion  program  was  authorized 
for  1949  to  add  a  further  20  per 


resources  except  for  a  long  term  -  the  month's  output  amounting  to 


loan  of  $225,000. 
Earnings  per 


j  359,100  fine  oimces  as  compared 
1948  !  with  326.300. 


Serving  Since 

1870 


Supply  Pulp  and  Paper  Makers'  felts  In  wool, 
cotton  and  asbestos,  to  meet  every  need,  also 
Cotton  Transmission  rope. 

One  of  Canada's  leading  manufacturers  of 
Machine  Clothing,  Printers'  and  Stereotypers' 
Felt  Blankets.  Woollen  Fabrics  for  men's  and 
women's  wear  trades,  pure  Wool  Blankets  for 
domestic  and  outdoor  use. 


LACHUTE  MILLS.  QUE 

ESTABLISHED  1870 


‘I  Caspesia  Sulphite  Co. 

“  I  Gaspesia  Sulphite  operates  a ,  at  December  31.  1948,  was  $2,- 
;  pulp  mill  at  Chandler,  Que.,  pro-  1  089,858. 

:  ducing  high  grade  unbleached  j  ^=^=ss=s=9=^s=9Si^^^^K 
:  pulp.  The  parent  company,  Anglo-  i 
j  Newfoundland  Development  Com-  | 

,  pany,  acquired  the  remaining  min-  | 

I  ority  interest  of  84,500  shares  in  ’ 

,  early  1949.  Products  of  the  com-  | 

'  pany  are  mainly  designed  to  meet  1 
!  United  States  market  require- , 
i  ments. 

Considerable  plant  and  equip-  j 
I  ment  improvements  have  been  [ 
effected  in  recent  years  and  in  j 
1948  further  additions  to  produc- 
i  tive  capacity  w'ere  achieved.  The  | 

!  company’s  mill  operated  at  full 
:  capacity  throughout  1948  with 
j  output  slightly  above  that  of  the 

;  preceding  year.  During  1949  the  -—J  )= 

!  market  for  unbleached  pulp  has  ;  - 

:  shown  signs  of  weakening  and  ' 

■price  has  been  reduced  $7  a  ton.  j 

'  Mill  improvements  have  helped  to  |  C 

I  maintain  production,  however,  and  j  I  1  a  ^ 

have  had  the  effect  of  raising  the  | 

'  quality  of  the  product.  Following  j  Pnfe 

:  an  output  gain  of  19  per  cent  in  I 

1947  from  the  previous  year,  I  1-^^  — = 

1  which  yielded  considerably  higher  \ 

earnings,  net  profit  for  1948  again  i  ~~  ” 

moved  up  to  $920,120  compared  | 

,  with  $726,490  a  year  earlier.  I  ~ 

The  plant  of  Gaspesia  Sulphite  , 
had  been  idle  for  some  years  but  ‘  ' 

in  1937  the  Quebec  Legislature  ■  . 

passed  special  legislation  to  facili-  ;  rfOltl  The  foresT  resourc 

tate  reopening.  The  company  re-  '  of  Newfoundland  the 

ceived  524  square  miles  of  timber  Anglo-Newfoundlond 

land  in  the  Gaspe  peninsula  and  1  f»  1  ^  • 

an  additional  area  not  exceeding  oevelopioent  CO.  Ltd.  IN 

600  miles  of  timber  limits.  Fol-  ,  turned  out  some  193, 00' 

;  lowing  resumption  of  full  scale  op-  ton,  of  newsprint  whici 

erations.  the  company  instituted  1  •  j  *1,  j  *1  a 

its  expansion  and  improvement  ;  cornea  the  news  daily  t 

program  which  included  the  in-  ‘  mony  people  of  differei 

staiiation  of  a  new  15-ton  diges-  *  languages  throughout 

ter  with  auxiliary  equipment.  Tiie  ^  .  . 

cost  was  estimated  at  $2.5  mil-  I 
lion. 

Higher  production  rate  resulting  ^  ^ 

from  mill  iniprovenients  in  recent  «  u  -  1  • 

years  boosted  production  19  per  ,  “XploitS  River  may 

cent  in  1947  with  corre.sponding  from  the  great  industril 

gains  in  earnings  and  net  profit  ^^e  United  States,  I 

for  1948  showed  further  substan-  , 

tlal  gains.  Net  for  the  1948  per-  •••  fl*®  'iUdSf  trod 

'  iod  was  $920,120  against  $726,490  ;  paper  industry, 

a  year  earlier.  Earned  surplus  as  ■ 

The  chemical  indust.'v  in  Can-  tPUCI  A  ATMV 

ada  values  its  annual  product  at  *  H£  ANGI|I 

more  than  $500,000,000  and  Ciii- 

ploys  about  60,000  persons  in  al-  •  ■  *  ti  » 

most  1,000  chemical  plants  across  ••AMD  FALLS 

the  country. 


PAPER  MILLS  LIMITED 


Toronto  •  ^  Montreal  •  Winnipeg  •  makeks  in  Canada  of  high  grade  pafeU 


hou^on  post 


From  the  forest  resources 
of  Newfoundland  the 
Anglo-Newfoundlond 
Development  Co.  Ltd.  in  1948 
turned  out  seme  193,000 
tens  of  newsprint  which 
carried  the  news  daily  to 
mony  people  of  different 
languages  throughout 
the  world. 


1,- 


/ /^ 


The  modem  mill  at  Grand  Foils  en  the  bonks 
of  the  i'"xpleits  River  may  be  somewhat  remote 
from  the  great  industrial  plants  of  Canado 
and  the  United  States,  but  Grand  Falls  rolls 
'em  out  in  the  finest  tradition  of  the  pulp  and 
paper  industry. 


THE  ANGLO-NEWrOUNDLAND  DEVELOPMENT  COMPANY  LIMITED 


••AMD  FALLS  BISHOFS  FALLS 


SOTWOOD  BAD6EN  MILLEKTOWN  T8KKA  NOVA 


